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U.S. May Deploy 
Part of SDI by ’93, 
Weinberger Says 
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LONDON — The United States 
may be able to deploy the first 
dements in its Strategic Defense 
Initiative within six years, Secre- 
tary of Defense Caspar W. Wein- 
berger said Sunday. 

Mr. Weinberger also said the 
United States would seek to rene- 
gotiate the 1973 anti-ballistic mis- 
sile treaty with the Soviet Union 
when Washington was ready to de- 
ploy. dements of the SDI system, 
popularly known as “star wars." 

His statements in a television in- 
terview with the British Broadcast- 
ing Coup, came soon after sources 
in Washington told The New York 
Tunes that the administration was 
likely to defer a decision on adopt- 
ing an interpretation of the ABM 
treaty that would allow extensive 
SDI testing. 

Secretary of State George P. 
Shultz, while reporting “very con- 
siderable progress’ 1 in developing 
SDI systems, said Sunday m a 
■ Washington television interview 
(hat there was no “early deploy- 
ment decision in the offing.” 

Mr. Shuhz said that, as far as 
early deployment was concerned, 
“it's not possible to make any such 
decision this year or next year." 

SDI research has yielded consid- 
erable progress, Mr. Shuhz said, 
even under the “restrictive" 1 inter- 
pretation of the ABM treat 

.“But it is dear enough now, giv- 
en the progress that has been made, 
that you’d be able to pursue the 
program much more effectively, 
and perhaps only, if a different 
pattern of testing is permitted, 1 * he 
said. 

Mr. Weinberger said he did not 
know when the first phase of SDI 
could be deployed, but he estimat- 
ed “somewhere in the 1993 to 1994 
range." 

“Everybody agrees that when 
we're ready to deploy we would 
have to take advantage of the pro- 


visions of the ABM treaty, which 
are in the treaty itself, which call 
for revisions or changes or addi- 
tional permissions not now in the 
treaty" he said. 

Article 14 of the treaty states ihm 
“each party may propose amend- 
ments to this treaty." 

On the same tele vision program 
as Mr. Shultz, however, the Senate 
Armed Services chairman Sa»n 
Nunn, Democrat of Georgia, s aid 
an interpretation by the adminis- 
tration of the ABM treaty to allow- 
ing advanced testing of SDI 
“would be a very bad mistake." 

Mr. Norm urged consultation 
with the U.S. allies and Congress. 

(AFP, UPI % IHT) 

■ ABM Decision 'On Hold’ 

Michael R. Gordon of The New 
York Times reported earlier firm 
Washington: 

The Reagan administration, un- 
der intense pressure from Congress 
and the Western allies, is likely to 
put off a decision on whether to 
adopt a view of the ABM treaty 
that would allow extensive leamg 
of some types of space-based de- 
fense systems, administration offi- 
cials said Saturday. 

“Everything is on hold until we 
get more information,” one official 
said. He said the adminis tr atio n 
needed to evaluate whether an ade- 
quate testing program for space- 



Hostage Makes Appeal 
To Avert Execution 


Afearto MauMu/TTw A i c—ri Plan 

Manila newspapers with headlines aboat the end of the cease-fire. 

Cease-Fire Expires in Philippines; 
Communists Reject New Peace Talks 


By Michael Richardson 

International Herald Tribune 

o MANILA — The 60-day cease- 

based systems could be cxmducted ** between Communist guerrillas 
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Key part of the ABM treaty. 



under the existing, strict i 
tion of the treaty or whether a 
broader interpretation was needed. 

At a meeting Tuesday at the 
White House, Mr. Reagan ex- 
interest in adopting the 
interpretation without mak- 
ing an announcement about the 
changp, officials said. 

Reports about that meeting 
prompted a strong response from 
members of Congress and others. 

Mr. Nunn told Mr. Reagan in a 
letter Friday that such a move, 
without consultation with Con- 
gress, would lead to a “constitu- 
tional confrontation." 

Diplomats from Western nations 
have also asked the administration 
not to make such a decision. 

Mr. Shultz met Friday with Mr. 
Reagan and reportedly argued that 
a broad interpretation could trigger 
a backlash that would hurt SDL 

Some conservatives have pressed 
Mr. Reagan to formally adopt such 
an interpretation. 

A detailed account of the White 
House meeting was published Fri- 

See SDI, Page 3 


and government troops ended Sun- 
day, but there was no immediate 
resumption of violence. 

In a statement, the rebels reject- 
ed peace talks, but government and 
mintary nffiriiik said they believed 
the Communist insurgent move- 
ment was divided over whether to 
resume negotiations with the ad- 
ministration of President Corazon 
G Aquino. 

Teofisto Grangoua Jr, the gov- 
ernment’s chief negotiator, said 
that if the rebels “spurn further 
negotiations, they spam the desire 
for the people and many of their 
own membos to pursue peace." 

He said the government planned 
to approach the Communist rank 
and file to try towodc out new 
cease-fires on a regional basis. Na- 
tional or regional peace talks could 
be hdd even without a truce, he 
said. 

[A Philippine military spokes- 
man said regional commanders had 
been told to be “extra careful” after 
the expiration of the truce at mid- 
day, Reuters reported. Troops were 
on alert, the spokesman said, but 


there were no orders to attack the 
rebels. 

[The government unveiled a pro- 
gram to distribute 9.7 million hect- 
ares (24 million acres) of land to 
millions of fanners. The National 
Democratic Front, the political 
arm of the New People's Army, 
which announced Saturday that the 
rebels would not extend the cease- 
fire or open new negotiations, had 
claimed a government lack of faith 
in pursuing land reform as a rea- 
son.} 

Colonel Donesto Is! eta, a mili- 
tary spokesman, said intelligence 


from within the Communist Party's 
centra] military commission indi- 
cated that there was a split between 
those who wanted to pursue armed 
struggle and those advocating ne- 
gotiations. 

He said it was believed that the 
split was “very serious and could 
lead to factional fighting." 

Other officers, interviewed in 
Manila and at Davao, in the south- 
ern Philippmes, said the idea of 
offering regional cease-fires could 
widen divisions in the rebel move- 

See MANILA, Page 2 


Israel Rejects 
Ultimatum to 
Release Arabs 

Complied by Our Staff F'jm Dupateha 
BEIRUT — A U.S. hostage said 
in a videotape released Sunday by 
his kidnappers that he and three 
other captives would be killed 
Monday if Israel failed to release 
400 Arab prisoners. 

Shimon Peres, the Israeli foreign 
minister, rejected the ultimatumT 
“Israel cannot and will not act 
according to ultimatums,” hr said 
in Jerusalem, “if someone has a 
suggestion, please approach Israel 
in an orderly way." His statement 
appeared to allow for the possibili- 
ty of diplomatic initiatives about 
the Arab prisoners. 

Islamic Jihad for the Liberation 
of Palestine has warned that it will 
kill the four hostages, educators at 
Beirut University College who were 
abducted on Jan. 24. unless the 
Arabs are released. 

Mr. Peres said that a proposal on 
Saturday by Nabth Bern, the leader 
of the Shii te Moslem Amal militia L 
to exchange a captured Israeli Air 
Force navigator for the 400 Arab 
prisoners was not made 

proper channels 
“There are things that should not 
be conducted publicly or through 
the media,” Mr. Peres said. 

Israel has indicated previously 
that it would not exchange jailed 
guerrillas for hostages in Lebanon. 

The American hostage. Alarm 
Steen, 47, made his appeal in a 
videotape delivered to a Western 
news agency in Beirut on Sunday. 

“If our lives are important to 
America, it must order Israel to 

See BEIRUT, Page 2 



Alann Steen- an American hostage, in videotaped message. 

U.S. Dealt With Radicals 
In Iran, Israeli Told Bush 


By Bob Woodward 
and David Hoffman 

Washington Pan Service 

WASHINGTON — An Israeli 
official involved in the sale of U.S. 
arms to Iran told Vice President 
George Bush last summer that “we 
are dealing with the most radical 
elements" in Iran because “we’ve 
learned they can deliver and the 
moderates can't,” according to a 


Disarray at the White House 

As Control Wanes, Reagan Has Trouble Keeping Staff 


By Steven V. Roberts 

New York Times Service 

WASHINGTON — With Ron- 
ald Reagan in the final two years of 
his presidency, his White House 
has started to lose the di st inc ti v e 
aura of confidence and control that 
contributed heavily to the many 
achievements of his first six years 
in office, according to White House 
insiders and Reagan supporters 
outride the government. 

This sharp shift in the White 
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Canadian Freed 
By Iranians 

TEHRAN (AFP) — Philip 
Engs, a Canadian engineer ar- 
rested here in December, was 
released Sunday, Western dip- 
lomats announced. 

Mr. Fu gs, employed by the 
SchhnnbergCT oil exploration 
group, was arrested when he 
arrived in Iran. 

WBKTOMY 



British investees have a 
Third Market, for small 
companies. Personal In- 
vesting, Pages 9-12. 

GENERAL NEWS 
I Integration in the U.S. rose in 

the 1970s as more blacks moved 

to ily suburbs. Page 3. 

business/finance 
■ Britain appears set to offer 
financial support for new Air- 
bus aircraft. Page 13- 


House mood has already eroded 
the president’s ability to retain and 
recruit top-flight talent in his per- 
sonal staff operation, the officials 
say. And it is threatening to under- 
mine Mr. Reagan's ability to pre- 
pare and promote a legislative pro- 
gram that has already been 
significantly reduced in scope. 

The disarray, the officials agree, 
has been caused by a series of set- 
backs that compound one another, 
from the Democratic triumph in 
the November elections to the 
draining distractions' of the Iran 
»rtm affair and the health of Mr. 
Reagan, who had prostate surgery 
last month. 

In addition, many Republicans 
voice doubt about then party’s 
ability to keep the White House, car 
recapture the Senate, in 1988. 

“There is no question that thoe 
is some c on ce rn . 1 * said a se ni o r 
White House aide, who, like many 
others, spake on condition erf ano- 
nymity. “We really need to reener- 
gize the Reagan presidency.” 

Another high White House offi- 
cial added: “If I had to pick a single 

word to describe t h i n g s around 
here it would probably be ‘passiv- 
ity.’ ” 

A former White House staff 
member who remains dose to the 
operation said: “I fed let down, 
and I don’t think Fm alone. One of 
the things that attracted us to Rea- 
gan was that he restored our sense 
ofpridc, of confidence, of viability. 
Every "tin gle bit of that is in die 
process of being tost.” 

Martin Htzwater, the president’s 
new spokesman, acknowledged 
that the White House seemed to be 
on a “plateau.” But be added, “The 
impression of forward motion 
within the adminis tration will be 
evident very soon-" 

He said the curr ent sense of 
White House lethargy resulted 

from “the time it takes for the pres- 
ident to recuperate from his opera- 
tion, and for the Iran investigation 
to get started.” 

“The president is eager to en- 
Mr_ Fztzwater added, “and 
it's staff is preparing an 
ive program for the spring.” 
o others dose to the Reagan 
idmey, the problems in the 

le House are more profound, 

and as evidence they point to the 
idy exodus of experienced peo- 
„ from important staff positioos. 
recent days two of Mr. Reagan’s 


top advisers have announced thair 
departures: Mitchell E. Daniels Jr, 
Ins astistam for pol iti c a l affairs, 
wirt Patrick J. Buchanan, the direc- 
tor of communications. 

Mr. Htzwater himself replaced 
Larry Speakra, who left Feb. 1 for a 
Wall Street job. It was learned last 
week that Thomas C. Dawson, the 
top ride to Donald T. Regan, the 
ctuef of staff, would be nmznnaled 
as ambassador to Costa Rica. 

Alfred H. Kingon, another aide 
to the chief of staff, is also becom- 
ing an ambassador, and a third 
R^an assistant, David L. Chew, 
has started exploring outride op- 
portunities. 

Rumors were flying so fast last 
week that James C Miller HI, the 
budget director, had the White. 
House announce that he was not, in 
fact, leaving his post. 

Officials disagree over what will 
happen to the White House in the 
months ahead. Mr. Buchanan says 
recruitment will be no problem. 

“I really think,” he said, “that a 
tremendous number of people out 
there really would give up every- 
thing in a second and work for the 
president of the United Stales, par- 
ticularly this president It’s an op- 
portunity to be a part of history. 

But others say recruitment is al- 
ready a problem, noting that no 
See REAGAN, Page 3 



The Anoaotad fn*u 


SEOUL PROTEST — Lee Min Woo, second from 
right, the 71-year-old president of the New Korea Dem- 


Europe Again Worries 
U.S. Might Cut Troops 


ocrafic Party, and his supporters are stopped by police 
as they inarch to a government anti-torture rally. Page 2. 


memorandum uritten by Mr. 
Bush's chief of staff. 

The description of the Iran effort 
provided by the Israeli. Ami ram 
Nir, contradicts the assertion by 
President Ronald Reagan that he 
was dealing with Iranian moderates 
in sending the weapons to Tehran. 
Mr. Nir was an aide to Shimon 
Peres when Mr. Peres was the 
prime minis ter 

The memo quotes Mr. Nir as 
saying that Iranian officials were 
trying “to squeeze as much as pos- 
sible” out of Israel and the United 
Slates “as long as they have assets.” 

The allusion presumably is to the 
American hostages believed to be 
hdd in Lebanon by pro- Iranian ex- 
tremist groups. This interpretation 
would undermine Mr. Reagan’s re- 
peated assertions that he was not 
engaged in trading for hosuigtt. 
Two Americans have been released 
since the sales were made. 

Mr. Bush's only known response 
to Mr. Nil's comments was to di- 
rect that a copy of the memoran- 
dum describing the meeting with 
Mr. Nir be sent to Lieutenant Colo- 
nel Oliver L North, the National 
Security Council aide who ran ike 
secret Iran operation. 

What Mr. Nir told Mr. Bush, 
according to the memo, also under- 
mines the Israeli government’s re- 
peated claims that it played only a 
minor and passive role in the deal- 
ings with Iran. 

Mr. Nir is quoted as saying of the 
Israelis: “We activated the chan- 
nel; we gave a front to the opera- 
tion. provided a physical base, pro- 
vided aircraft.” 

A source said Saturday that Mr. 
Bush recently told the special re- 
view board headed by John G. 
Tower, a former Republican sena- 
tor from Texas, that one of his 
concerns after the Nir meeting was 

See BUSH, Page 3 


By Joseph Rtchett 

International HeraU Tribune 

PARIS — The possibility that 
the United States wal remove some 
of its troops from Europe, a possi- 
bility that has periodically roOed 
the Western alliance, is again start- 
ing to concern European leaders, 
officials and strategists say. 

Manfred WOmer, the defense 
minister of West Germany, ac- 
knowledged at a defense sympo- 
sium in Munich a week ago that he 
was “preoccupied with the risk of a 
partial U.S. drawdown” of troops 
from NATO. 

Mr. Werner’s concern reflected 


Chinese Arrive in Moscow 
To Reopen Border Talks 


The Associated Press 

MOSCOW — A Chinese delega- 
tion arrived Sunday in the Soviet 
Union for the first talks in nine 
years .cm a border dispute between 
the two countries. 

The Tass press agency said the 
delegation, headed by Qian Qi- 
cfaen, a deputy foreign minister, 
was met by the head of the Soviet 
negotiating team, Igor Rogachev, 
also a deputy foreign minister. 

The utiles, to begin Monday, cen- 

the Ussmf* md^Amur rivers divid- 
, northeastern China and Soviet 


ff, 


The talks will be watched as a 
gauge of success of recent Soviet 


efforts to im pr ove relations with 

Ch i na . 

Mikhail S. Gorbachev set the 
stage for the resumption erf talks in 
a speech in July in Vladivosiok. He 
called for an end to the antagonism 
between the Soviet Union and Chi- 
na and inHimturt the Kr emlin was 
ready to discuss its porition on the 
border question. 

Orina and the Soviet Union have 
disputed ibe border rince the early 
1960s, with fighting along the Us- 
suri and Amur rivers in 1969. 

Negotiations os the border 
opened in 1969 and continued with 
several breaks until 1978, but with- 
out apparent progress. 


developments in the United Slates, 
where some strategists are calling 
for troop cuts at a time of increas- 
ingly rancorous debates over de- 
fease spending, protectionism and 
trade balances. 

European officials have privately 
expressed concern that the new 
Democratic-con trolled Congress, 
alarmed by the U5. budget deficit, 
might seize on troop cats in Europe 
as a of malting quick tr ims m 

defense spending at a time when 
the Reagan administration, weak- 
ened by the Iranian arms sales af- 
fair, could not block such a move. 

“We art potentially in a situation 
where a bid to pull troops would be 
harder to defeat than ever before, 1 ’ 
said John G Cartwright, the de- 
fense spokesman for the alliance of 
Liberals and Social Democrats in 
Britain. 

The possibility of U.S. troop cuts 
has arisen and receded so often that 
the topic has come to be widely 
regarded as a routine refrain in 
alliance discussions. So it was a 
striking coincidence that two pres- 
tigious European newspapers, on 
the same day last week, reported a 
shift of thinking in Europe. 

The Frankfurter AQgemdne Zei- 
tung in West Germany and Le 
Monde in France said that West 
German officials no longer rule cut 
possible U.S. cutbacks — for exam- 
ple, a phased withdrawal of 
100,000 troops along lines advocat- 
ed by Zbigniew Bizerinsla. the na- 
tional security adviser to President 
Jimmy Carter. 

Mr. Brzczinski. in congressional 
bearings last month, called for this 
redeployment so U.S. troops could 
be more quickly sent to Central 



Zaire in the AIDS Fight; 

O 

Silence Ends, Tests Start 


Manfred Womer 

America, the Middle East or the 
Pacific. 

Officials in Bonn are particularly 
alarmed because 250.000 of the ap- 
proximately 325,000 U.S. ground 
troops in Europe are stationed in 
WesL Germany, which is the central 
front between the forces of the 
Warsaw Pact and the North Atlan- 
tic Treaty Organization. 

But, according to officials and 
strategists interviewed last week in 
Britain, France and West Germa- 
ny, the new concern is shared by all 
European counlries. 

“A wave of apprehension has 
swept into Europe about the U.S. 
troops, even though there is no spe- 
cific political development to war- 
rant it,” said an aide to Lord Car- 
rington, the secretary-genera] or 
NATO. The aide added: “Feelings 
of unreliability all around are feed- 
ing the concern.” 

The response to this apprehen- 
sion. while still unformulaied, is 

See TROOPS, Page 3 


By James Brooke 

New York Times Service 

KINSHASA. Zaire — At the 
AIDS project in Mama Yemo Hos- 
pital here, Zairian technicians 
hunch over computers, tracking the 
health histories of thousands of lo- 
cal victims of the disease. 

In homes across Kinshasa, tele- 
vision screens lighted up recently 
with graphic images from a public 
health special produced by the Na- 
tional Committee to Combat 
AIDS. 

In pioneering research here, 
about 12 Zairian and European 
carriers of the AIDS virus are un- 
dergoing the first human tests erf a 
potential AIDS vaccine. 

At the Ministry of Public Health, 
officials speak openly of a project 
U> use American and West German 
technical skills to screen Kinshasa’s 
blood banks for blood contaminat- 
ed by the AIDS virus. 

Zaire, long one of Africa’s most 
secretive countries about acquired 
immune deficiency syndrome, is 
beginning to treat the disease like 
any other public health 

According to surveys, 5 percent 
to S percent of Kinshasa’s adult 
population, or at least 100,000 peo- 
ple, are infected with the AIDS 
virus. More than 25 percent of the 
city’s prostitutes have the virus. At 
Mama Yemo, about 15 new AIDS 
cases are delected each day. 

“We are facing a grave and seri- 
ous problem, and we should look at 
it in a cold and serious way,” said 
Dr. Ngandu Kabeya, Zaire’s public 
health commissioner. 

Mr. Ngandu underlined Zaire’s 

new attitude toward AIDS when be 


readily allowed a correspondent to 
make a rare visit to the AIDS re- 
search project at M ama Yemo, 
considered the largest such project 
in Africa. 

Called Project S1DA, after the 
French acronym for AIDS, the pro- 
ject employs about 15 doctors — a 
mix of Zairians. Americans and 
Europeans — and 15 Zairian tech- 
nicians. The research, which siart- 


f We are lacing a 
grave and serious 
problem, and we 
should look at it in a 
cold and serious 
way/ 

— Dr, Ngandu Kabeya, 
Zaire's public 
health commissioner 

ed in 1984. is largely financed bv 
U^. Mjurces, the national Centers 
for Disease Control and the Na- 
tional Institutes of Health. 

AIDS is an incurable dise a se 
that cripples the immune system, 
leaving the victim susceptible to 
some infections and cancers. Ii is 
««*sed by a virus that spreads 
through sexual intercourse or ex- 
changes of blood, as in shared hv- 
Poocnnic needles. 

In the Uni ted States, most of the 
See AIDS, Page 2 
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Reluctantly, West German Brings Longevity to News Talk Slum) WORLD briefs 


By James M. Markham 

Sew York Times Service 


COLOGNE — If Wemer HGfer 
bad had his way, he would never 
have become the most famous tele- 
vision personality in West Genoa* 
ny. 

■As a young radio journalist 35 
years ago, be pul together a Sunday 
news talk show in Bonn in which 


“But I reacted as a typical Ger- 
man,” Mr. HGfer recalled, relaxing 
in his modernistic glass-waited resi- 
dence by the Rhine. “Typical Ger- 
man. I said it was a radio program 
and that it has nothing to do with 
tdevison, which is about pictures, 
action, and movement,” 


His objections were swept away. 

'“1, Mr. Hofer 


Today, at the 
is still host to 


of 74, 
is probably the 


United States, Britain and France, 
knowing that fear views would be 
of interest to Geanans emerging 
from the trauma of defeat. 

Mr. HGfer argues that it is not so 
imrii a “damaged sdf -confidence" 
that keeps Germans watching be- 
tween noon and 12:45 as it is curi- 
osity about the world that runs 


ornate questions wife brisk inter- 
ruptions but manages to put even 
his most tongue tied guests at ease. 

Mr. HGfer bemoans the low 
quality of German spoken by most 
American correspondents here and 
has less thmi a riroen American 
regulars on his show. He gives fee 
highest linguistic marks to Soviet 


four foreign correspondents and Wst^unning Kve talk show in 
on* Cmm ,nmni.l.sf dueusred a ^ television — a pro- 


one German journalist discussed a 
topic of fee moment. 

From fee outset, “Der Interna- 
tionale FrOhschoppen” — in fee 
Rhineland fee word means a pre- 
lunch glass of wine — was a success 
and even drew kind words from 
Konrad Adenauer, fee flinty chan- 
cellor. On Aug. 8, 1953, Mr. HGfer 
was invited to have his program 
broadcast live on television from a 

Dussddorf exposition. 

Although a helicopter clattered 
overhead and bored camera opera- 
tors panned onto fee Rhine for 
visual variety, the director of West 
Germany's first channel embraced 
Mr. HOfer after the show, pro- 
claiming: “Today a television star 
was bom!" 


gram that draws about five annum 
West German viewers every Sun- 
day and at least three times that if 
its radio audience and tdevison 
viewers in East Germany and Swit- 
zerland are included. 

The program's format is rooted 
in fee Germans’ postwar anxieties 
and self-coosdousness feat have 
not altogether vanished over the 
years. It is difficult, for example, to 
imiipTw that millions of Batons, 
Frenchmen or Americans would 
loyally R mt in to bear a handful of 

langmgeTtalk about thewarkl! 

In the early yean, Mr. HGfer 
ritnafly included journalists from 
the three “victorious powers,” fee 


It is difficult to imagine that milli ons of 
Britons, Frenchmen or Americans would 
loyally tone in to hear a handful of 
foreigners, sometimes mangling the 
l a n guage, talk about the world. 


strong in a nation has many 
neighbors and lives from exports. 

Yet the German viewers also 
dearly enjoy watching foreigners 
as they alternately sail through or 
flounder on the complexities of fee 
German language, prodded along 
by Mr. HGfer, who mixes floridly 


out even checking wife fee embas- 
sy, or if they can't come they give 
real excuses." 

The Soviet participants often ar- 
rive wife clippings from Pravda or 
lists of points they hope to make 
during fee program. They are usu- 
ally outshone in spontaneity by 
Hungarian and Polish correspon- 
dents, who were fee first Commu- 
nist journalists to break into the 
FrOtochappm ranks. 

The most conspicuous absentees 
. are journalists from o fficial Chi- 
nese publications and from East 
Gamany, where the program is 
very popular. 

A newspaper addict, Mr. HGfer 
pegs each program's theme to the 
week’s most .**m p clKng interna- 
tional development Ibis some- 
rimes involves switching gears at 
the last moment, but fee renown 
that comes with being on the show 


journalists, who started accepting and a respectable S450 fee usually 
his invitations five years ago. guarantee a low refusal rate. 

“Before, they used to give the On a Saturday night in 1961, the 
most extraordinary excuses, Hlr* construction of the Berlin Wall dic- 
tfaey had to go to their daughter’s feted the program’s theme, and, as 
baptisms,” be said, lifting iris trade- Mr. HGfer recalled, the parrid- 
mark bushy white eyebrows. “But pants concurred that the Ameri- 
now they accept right away, with- cans would have to knock down fee 


wire barrier “even though we knew 
feat might be the beginning of 
World Warm.” 

The open-ended format and 
wine an fee table encourage lively 
and sometimes fractious discus- 
sion. At the rime of the Indian 
invasion of Goa in 1962, an Indian 
journalist tried to assault a Goa- 
nese participant, earning him the 
nickname of the “Goa constrictor.” 
Yet during the 1967 Middle East 
war, an Arab and an Israeli shook 
hands at fee end of the program. 

Since Fitihschoppcn became a 
television show, Mr. HGfer has nev- 
er missed a Sunday, although once 
m 1976, stranded on the North Sea 
isbmd of Syit, he moderated fee 
program by telephone. When he 
tried to take a summer break, view- 
ers protested so vehemently that he 
gave up fee idea. After 35 years, 
does he think of retiring and giving 
up FrOhschoppen? 

“When fee wine glass shakes in 
my hard or wires I can't remember 
the thing s feat I want to say or the 
names of the guests,” he answered. 
He pointed at the 
“But fins depends on a higher au- 
thority.” 


Punjab Party Official Quits inlndia' 

CHANDIGARH, India(UPI)— HarbmSingi CRnnnam,‘yieej^Si:. 
dent of the governing Akali Dal party in Pamab state: wap--* *— * 1 
but Chief Minister Surjit Singh Baniala ssd be would not 


party, as ordered by Sikh high priests. 

“I have neither resigned from die chief ministership aa 
Akali DaL” Mr. Barnala said, denying reports W bad 


xnrfessohradfec 

Akali Dal,” Mr. Barnala said, denying reports be lad agreed ttrfee 
priests' demands. “There is no question of samadarinp.*' ... 

The officers of fee Akali Dal end those of rival splinter grou pU v uL - 
oidered last week by the priests to resign fear posts and disband V 

organizations so they could be reunited in a new rehjpou* party, 


Paris to Send More Troops to Chad 


NDJAMEN A, Chad (AFP) — France has begim redeploying infants 
in Chad, wife l,OOOmoremeneapecxedtobebcra^ulnowrfeB!a^tW' 
days, sources said here Sunday. .... 

The reinforcements will bring to about 2^00 the total nrafeeF.of 

Libyan and rebel forces fighting in fee north of fee counuy, fee ^mccs 

said. ■ ‘ ■ vi- : 

The French Defense Ministry announced Friday that it was redeploy- ' 
ing part of its “deterrent” force previously footed to the area-kromid ' 
Ndjamena to two positions m eastern Chad nearer the I6fe parted 1 
demarcation line. -.- . -7.-- =: - 


At Least 43 Dissidents 


Are Released by Soviet 


By Gary Lee 

Washington Pest Service 

MOSCOW — In the largest re- 
lease of Soviet political prisoners in 
30 years, 43 dissidents have been 
freed from labor camps, prison or 
exile in the Soviet Union, accord- 
ing to Andrei D. Sakharov. 

The release, granted by a Feb. 2 
decree of the Presidium of the Su- 
preme Soviet, has occurred over the 
past week, Mr. Sakharov said by 
telephone Saturday. He said that 
bis list was compiled largely from 
individuals who had called him and 
feus may be incomplete. 

Among those freed were several 
persons whose cases Mr. Sakharov 
had adopted In his struggle on be- 
half of Soviet political prisoners. 

According to unofficial esti- 
mates, there are at least 1,000 polit- 
ical prisoners in Soviet prisons or 
camps. The Soviet leader, Milcbail 
S. Gorbachev, told a French Com- 
munist newspaper last year that 
there were “about 200” people im- 
prisoned for crimes against the 
state, at least some of whom are 
believed to be prisoners of con- 
science. 

The release appears to be fee 
largest of its kind since mflKnns of 
persons imprisoned during Stalin's 
era were freed by Nikita S. Khru- 
shchev in fee 1950s. 

The releases come as Mr. Gorba- 
chev continues his campaign for 
openness and economic refonns. 
On Saturday, fee government pub- 
lished a draft law giving Soviet 
work collectives more freedom in 
derision-making and investments. 

Some of the names of fee re- 
leased prisoners were included in a 
letter Mr. Sakharov, a dissident 
physicist, sent to Mr. Gorbachev in 
January 1986. Others were includ- 
ed in publicized pleas Mr. Sakhar 
rcrv has made to Soviet leaders 
since his own release from exile in 
Gorky. 

Those freed included Kirill Po- 
pov, a human rights activist sen- 
tenced for disseminating human 
rights information; Sergei Grigor- 
yants, a Moscow literary critic 
charged with anti-Soviet activity 
related to his work on an under- 
ground human rights bulletin; and 
Yuri Shikhanovich, a dissident 
mathematician and an editor of fee 
underground journal Chronicle of 
Current Events. 

The group also i nc lu de d Roald 
ZeUchonok, a Leningrad Jew sen- 
tenced for seeking Western assis- 
tance to emigrate, and Zoran Popa- 
dyuk, Darnk) Shumuk and Iosif 
Terelya. sentenced for human 
rights or religious activism in the 
Ukraine. 

Yelena G. Bonner, Mr. Sakhar- 
ov’s wife, said most of those re- 
leased appeared to come from la- 
bor camps in the Penn region of the 
Ural Mountains. 

She said fee released prisoners 
were each given a document by 
camp or prison authorities saying 
that they had been granted free- 
dom by a special decree of fee Su- 
preme Soviet, fee Soviet Union's 
highest legislative body. 

The status of Sergei Khodoro- 
vich, Anatoly Koryagin, Genrikh 
O. Altunyan and Valery Senderov 

is still undear, Mrs. Bonner said. 
They have been promised freedom. 

Mr. Shikhanovich, Mr. Khodor- 
ovich and Mr. Koryagin were pris- 


oners who Mr. Sakhar ov men- 
tioned in a written plea to Mr. 
Gorbachev for amnesty last year. 

A Jewish human rights activist, 
Iosif Begun, and a Christian activ- 
ist, Alexander Ogorodnikov, are 
among the prominent Soviets still 


new draft law applying to 
Soviet work collectives, if adopted 
in its present form, would represent 
a rare relaxation of the Soviet 
Union’s rigidly centralized indus- 
trial economy. 

The Soviet press agency Tass 
said that under the new law, work 
collectives would be “full-fledged 
masters of their enterprises and wiD 
independently decide practically 
all matters related to the produc- 
tion and social development of a 
mill or factory.” 

The draft law has been distribut- 
ed for nationwide comment, Tass 
said. 

It established the following 
rough guidelines for the function- 
ing of the cooperatives: 

• The director of the adjective 
and all Other manager* would be 

riertnri nr » ypml mming nr cm- 

fereoce of collective members. Di- 
rectors’ terms are for five years, 
and subordinate managers serve 
for two or three years. 

• The collectives would pay sala- 
ries and research and devefepmeat 
costs for production from a fund 
created by the collective from prof- 
its. 

• Soviet enterprises would be al- 
lowed to develop direct ties with 
companies from capitalist and de- 
veloping countries to create joint 
enterprises and encourage technol- 
ogy transfer. 

• The law should also give a 
group of private citizens the right 
to start and manage a factory or 
enterprise. 


r ~nr- , 



Palestinians «t the Iranian Fmhiresy in Ramt call for an end to the siege of the camps. 


Dispensation Sought to Eat Flesh 


Agence France- Prase 

BEIRUT— The 20,000 Pales- 
tinian refugees trapped and re- 
portedly starving at the besieged 
camp of Bug' al-Brajneh south of . 
here have asked their religious 
leaders for special dispensation 
to eat human flesh, according to 
camp spokesmen. 

The camp has been under 
siege for more than 10 weeks by 
militiam en of the Shiite Modem 
Amal movement, who have been 
fighting Palestinian guerrillas. 
Escaped refugees have reported 
dire conditions, wife little food, 
no electricity and little shelter 
from shelling. 

The camp’s ruling committee 
sent a message to a Western news 
agency here saying it had asked 
Sunni and Shiite Moslem leaden 


religious 
to eat hu- 


for a fatwa, or 
law permitting 
man flesh. 

The message said they had 
asked for a law “authorizing be- 
sieged Palestinians to eat, for 
their own survival, the flesh of 
those who no longer had fee 
strength to live.” 

“We have no alternative as 
there are no cats or dogs, left,” it 
added. . p 

A Shiite rdigiods leader on 
Sunday condemned the plea by 
starving Palestinians. Sheikh 
Mohammed Mchdi Shamseddin. 
deputy chairman of the Shiite 
high council, said the request for 
such authorization was “demo- 
gogic and in t ended to provoke 
certain Lebanese parties.” 
(France appealed Saturday for 


an end to fee suffering in Leba- 
non's camps, Reuters reported 
from Paris. “The French govern- 
ment, which has not ceased call- 
ing for an end to fi ghting in Leb- 
anon, expresses its angirikh at the 
inhuman fate on refu- 

gees,” fee Foreign Ministry said 
in a statement. 

(The appeal was issued after a 
spokesman for the Palestine Lib- 
eration Organization at the Unit- 
ed Nations confirmed' that a 
group of residents of the Bug al- 
Brajneh cnipp had sought au- 
thority to eat hu m a n flesh.] 

One Palestinian died at fee 
camp Thursday when a group 
trying to pick fruit from an or- 
chard naiiw under mortar and 
tank fire. Two more were wound- 
ed and another three captured. 


Medical Team 


Held in Africa 


2 Cosmonauts Enter Space Statimr ^ 

MOSCOW (Reuters) — The Spyuz TM-2 spacecraft docked W&h4bcj 
orbiting space station Mbr eariy Sunday and its two-man awagfeL 
preparing for what Western experts expect to be a record stay m Spiob ' 
Radio Moscow said the TM-2, launched eariy Friday, peEformeAyfeit 1 / 
was called an unprecedented automatic docking procedure. jBrab^g: 
several U-turns to reduce speed. : . v.“- 

The radio said Commander Yuri Romanenko and has ffigttt etig&a; 
Alexander LaveQrin, Would spend several months in. “ 


Goes to Paris 


The Associated Press 

PARIS — Ten French medical 
workers, held hostage for nearly 
two weeks by rebels before 
being released, have returned to 

France. 

The six women and four men' 
Grom Doctors Without Borders, a 
humanitarian organization, were 
turned over to French officials in 
Addis Ababa, Ethiopia, on Satur- 
day afternoon, then flown on a 
French military aircraft to (My air- 
port south of Paris. 

An unidentified Djibouti citizen 
also was released wife the French 
men and women in Addis Ababa. 

Assesa Woede, head of the Euro- 
pean d esk in the Fthinpian Minis- 
try of Foreign Affairs, said his gov- 
ernment had arranged the release 
of the “through peaceful 

dialogue in line wife fee longstand- 
ing friendly relations feat existed 
between Ethiopia and France.” 

He would not say where the hos- 
tages were hdd or give details 
about their release. 

The f reed hostages, smiling and 
looking healthy, said before leaving 
Addis Ababa that they did not 
know where they were held — 
whether it was Somalia or Ethiopia 
— but said they had been treated 
wdL 

The 10 medical workers were 
kidnapped Jan. 23 from the Tug 
Wajale refugee camp in northan 
Somalia. 


MADRID (NYT) — Spam’s 
main conservative opposition party 
has selected a young and little 
known provincial leader to attempt 
to overcome the party’s internal 
divisions and lnpffop; fortunes. 

In an emergency congress, the 
party, the Popular Coalition, over- 
whelmingly decked Antonio Her- 
nindez Mancha, 35, as its president 
to succeed Manuel Fraga Iribarne, 
who stepped down in December. 

Mr. HemAndez Mancha is presi- 
dent of fee party in the southern 
region of Andaluda and has had 
little national political experience. 
But for many party members, he 
represents the rejuvenation they 
ny fee party needs to challenge fee 
dominance of the center-left So- 
cialist Party of Prime Minister Fe- 
lipe GobzBo. 



Antonio Hero&ndez Mancha 


Rebels Kill 28 in Sri Lanka Village 


kHkd28- 
ia eastern Sri ! 


COLOMBO, Sri i-anka (AFP) — Tamil separatist 
Sinhal ese villagers in an attack Saturday night on a 
Lanka, a government spokesman said Sunday. - 
The state-run radio said fee security forces intercepted a separatist 
radio message that said the attack, the second on a Sinhalese vffiage iri fee 
area in three days, had been personally ordered by the leader of the 
Liberation Tigers of Tamil Eelam, the main Tamil mlfoatgiotqiL' V- 
A government spokesman said that Tamil guerrillas invaded fee village 
of Aranthalawa foe Saturday night wfafle the villagers were steeping tad 
slit the throats of 28 people, including 10 children, bringing fee aeafe tefl- 
in fee two attacks to 43. " V . 


For the Record 


’ V.’ • * 


■ 2 Italians Arrive Home 

Two Italian technicians, hdd for 
nearly six weeks by an Ethiopian 
guerrilla group opposed to the gov- 
ernment of Lieutenant Colonel 
Mengistu Haile Mariam, arrived 
home Saturday, United Press Inter- 
national repeated from Roane. 


The ex-wife of one of Earope's richest , men, Baron Hans Tfeinitefr ' 
Thy&en-Bornearisza, is bang held in V a dny . I JrfhhWffirin r“* 
of fee Swiss authorities, police said. TheVadnz police 
Ballmer, said Baroness Denise von Tbysaen was taken into 
Friday, but declined to provide details. 


. Israeli poSce filed criminal charges Sunday in Jerusalem against four' 
leftist Israelis for meeting wife representatives of the Palestine liberation 1 ^ 
Organization in Romania in November. . . .:4UBQ. 


Correction 


'• < -i 


Seoul Police BEIRUT: US. Hostage Appeals to Avert Executions MANILA: 


Arrest 740 


( Continue d from Page 1) 


La Protests 


By John Burgess 

Washington Post Service 

SEOUL — Police said Sunday 


feat they were questioning 740 peo- 
1 in Seoul in three hoars 


Spanish Businessman 
Freed by Separatists 


United Press International 
EIBAR, Spain — A businessman 
kidnapped two months ago by 
Basque separatists was found 
chained to a tree but ingood physi- 
cal condition after an anonymous 
caller contacted police. 

The authorities said Jaime Ca- 
ballero, 44. the owner of a paper 
factory, was found Saturday near 
fee town of Eibar, 215 miles (345 
kilometers) north of Madrid. He 
said he had been treated well by his 
captors, (he Basque separatist orga- 
nization ETA 
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pic arrested 
of street confrontations in which 
riot police used tear gas to disperse 
thousands of anti-government pro- 
testers. 

Demonstrations occurred Satur- 
day in at least three other major 
South Korean cities, Pusan, Taegu 
and Kwangju. Dissidents said fee 
rallies were intended as nonviolent 
memorials for Park Joog Cboi, a 
21-year-old student who died last 
month after what fee government 
has acknowledged was torture by 
thepotice. 

Toe government had banned 
Saturdays rallies, charging feat 
they were meant to create social 
unrest and eventually to overthrow 
the government 

The relative ease wife which the 
police broke np fee memorials un- 
derlines feat fee government re- 
mains firmly in charge tvhen fee 
.fight with its opponents goes to fee 
streets. 

But Kim Dae Jung, an unofficial 
leader of fee opposition party, 
called the day’s events a victory for 
his ride. 

Action in Seoul on Saturday cen- 
tered on a prosperous shopping 
and office district around Myong- 
dong Cathedral, seat of fee archdi- 
ocese for South Korea's two mil- 
lion Catholics. 

Rows of riot police in helmets 
and fatigues sealed off the caibe- 
draL In general they allowed only 
priests and nuns to pass through 
the lines to attend a memorial Mass 
inside 

Despite threats of arrest, closure 
of nearby subway stations and bus 
stops, and other efforts at discour- 
agement, crowds of protesters 


release the 400 Palestinians as soon 
as possible — that is, Monday as a 
maximum,” be said. 

“We also tdl America feat if it 
commits any stupidity, we will be 
prone to be killed," he said. “Be- 
sides, Americans in fee whole 
world will be fee victim of our 
administration’s stupidity.” 

The other kidnapped educators 
are Robert Poliull, 53; Jesse 
Turner. 39; and Mithileshwar 
Singh, 60, a visiting professor of 
finance. Mr. Singh is a native of 
India who holds resident alien sta- 
tus in fee United States. 

Despite the immediate Israeli re- 
jection of fee demand, there are 
precedents for large-scale release of 
prisoners. Six Israeli soldiers were 
traded for 291 Syrian prisoners of 
war in a July 1984 exchange of 
combatants captured rim-mg fee 
1982 Israeli invasion of Lebanon. 
Israel also released 2Q Syrian civil- 
ian prisoners at fee same time. 

In May 1985, Israel exchanged 
1,150 Arab prisoners for three Is- 
raeli soldiers held by the radical 
Front for fee Liberation of 
e-General Command. 

When militant Lebanese Shiites 
ijacked 40 Americans aboard a 
Vans World Airlines jet a month 
later, Israel eventually released 
more than 700 Lebanese detainees. 

Another extremist group holding 
other US. and French hostages, 

the Revolutionary Justice Organi- 


zation, asserted eadier Sunday feat 
Terry Waite, the Anglican Church 
envoy, has been used to find sus- 
pected terrorist hideouts for a U.S. 
military attack on Lebanon. 


S 


Ifo pro-Iranian group said in a 
statement that the targets for at- 
tack bad been pinpointed by a “rig- 
nal-sending wireless detector fitted 
on Waite’s body ” 

Although reports mi two Beirut 
radio stations Saturday said that 
Mr. Waite had been released, he 
remained mining Sunday. 

The Revolutionary Justice Orga- 
nization statement, delivered to the 
independent Beirut newspaper An- 
Nahar, was accompanied by a Po- 
laroid photograph of Edward A. 
Tracy. 56. The group claimed his 
abduction Oct. 21. 

The statement charged feat the 
United States planned air and sea 
landings in two residential districts 
of West Beirut to seize prominent 
leaders of fee pro-Iranian Hezbol- 
lah, or Party of God, and exchange 
them for foreign hostages. 

The communique did not elabo- 
rate cm Mr. Waite's role in the 
alleged plan nor did it identify the 
grou p feat has held the envoy since 
he disappeared in Beirut on Jan. 20. 
Mr. Beni said Saturday, without 
elaborating, feat be expected Mr. 
Waite to be released shortly. 

The Revolutionary Justice Orga- 
nization accused die predominant- 
ly Christian command of fee Leba- 
nese Army of “collaborating wife 


the Americans” and said that the 
United States was seeking support 
from Britain and France for the 
operation. 

On BBC tdevison Sunday, Car 
spar W. Weinberger, the UiL de- 
fense secretary, denied feat the 
United States was planning a mili- 
tary strike to aid hostages hdd in 
Lebanon. The United States has a 
large naval battle group in the east- 
ern Mediterranean. (AP, Reuters) 


Cease-Fire Expires 


■ Israel Seises Ship 


Jonathan C Randal crfThe Wash - 
from 


Jerusa- 


ington Post reported 
lenv 

An Israeli warship has intercept- 
ed a coastal ship and Israel said 
Qfo its 50 unarmed passengers 
were Palestinian guerrillas bound 
from Cyprus to Lebanon with 
forged documents. ' 

Admiral Avraham Ben Shoshan, 
fee Israeli Navy commander, said 
cm Israeli radio Saturday that fee 
600-ton shm Maria R, flying a 
Honduran flag, was (Warned Fri- 
day as it was about to land at 
Khalde, south of Beirut. 

The ship was taken to an undis- 
closed Israeli port, where fee pas- 
sengers and Egyptian crew were 
being questioned, he said. 

The admiral said the Palestinians 
belonged to the mainstream Fatah 
faction ctf the Palestine Liberation 
Organization and were part of an 
increasing effort to send guerrillas 
back to Lebanon from Cyprus. 


(Confined from Page 7 1) 
meat and cause defections to the 
government side. 

They said it would be part of a 
counterinsurgency strategy includ- 
ing offers of amnesty, land and 
other assistance to Communist 
supporters who surrendered. 

Some foreign and Filip™ ana- 
lysts said, however, feat they be- 
hoved. the solitary was exaggerat- 
ing differences within the 
Communist movement to jngtfq 
confidence in the civilian govern- 
ment and the public 

In a statement "Saturday, fee 
three chief Communist negotiators 
Warned fee government for -ihe 
breakdown in fee talks, which were 
suspended Jan. 23. 

The statement, which the Com- 
munist negotiators called an open 
letter to fee Filipino people, said 
they would return to the negotiat- 
ing table only on four conditions. 

The Aquino government, they 
said, would have to show its deter- 
mination to institute basic change, 
to control and reorient “the fascist" 
armed farces, to work fora gaiume 
settlement of the insurgency and to 
recognize the National Democratic 
Front as a political entity. 

Government officials said the 
administration was standing firm 
in its insistence feat any negotia- 
tions most take place within the 
framework of fee constitution. 


A United Press International , 
incorrectly that a default judgment had been overturned in a libel soil by [ 
a California businessman against a Soviet newspaper and two- Soviet" 
export companies. A federal judge in California released an 
grounds Soviet funds that had been frozen by a previous court order,. fJ 
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Fans and Foes of Bull Killing inRitig 
Take Batde to PortugaPs Parliament 


International Herald Tribune 

.LISBON — Proponents and foes of killing hulls in arenas. ato: 
pre parm gfor a parliamentary batde Monday, when debate opens on 
two opposing bills on fee sport of bullfighting. 

Antonio Maria Pereira, a government deputy and preadeal of fee 
Lisbon chapter of the International League for Animal Rights^ said- 
feat the r ulin g Social Democratic Party would offer a bill on animal 
nght s that incorporates the ban imposed 58 years ago on kinfrig bulls 
in arenas. 

A dissident Social Democratic deputy, Jo&o Malato ' CricM,- 
backed by a number of oppoation dqnmes, has offered a bill that 
would allow bullfighters to loll bulls in fee ring, as do bultfigbzea 'in 


I ' ISinii.. ' ' “'‘V ll.niir 


Mr. Coataa, from Ribetq’o, Portugal’s most famous 

region, contended that half a million Portuguese go to Spain to 

this type of bull fighting each year. Legalizing fee kiTHag of bulls, he 
co n tended, would be good for tourism. r' 

The e mphasis in Portuguese buUfightmg is oa.horaemanaiup. Tlte 
even t ends when a group of men called farqados wrestles the boh to fee 
ground. The animal, usually wounded by spear thrusts, is lalerJriBad 
in a danghtwh^ i p. .1 _'r 
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AH)S: In Study in Zaire, Computer Trades Thousands of Victims of Disease 

tf C n 


turned up at intersections and side- 
walks around the cathedral to try to 
gain entry. 

The police offidally put the 
number of protesters at 2,000, 
while dissidents put their numbers 
in the tens of thousands. About 
5,000 riot police were arrayed 

against the protesters. 

Following the rally, scores of po- 
lice who had surrounded the homes 
of dozens of dissident leaders to 
nt them from leading the ral- 
wifedxcw. 
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(Coafiaoed from Page I) 

victims have been homosexual men 
or intravenous drug users, and the 
sexual partners of people in these 
two groups. Four percent of fee 
cases have been attributed to virus- 
es spread through heterosexual in- 
tercourse. 

AIDS is believed to be epidemic 
in many African countries, particu- 
larly in central Africa, and is be- 
lieved to be spread predominantly 
by heterosexual t ransmissi on here. 

“What we can do here *hm we 
can’t do in fee U^. is follow thou- 
sands of AIDS victims," said Dr. 
Rob ert W. Ryder, the American 

dtnwir ftf fe e project. 

In addition to having to a 
wide population of AIDS victims, 
Dr. Ryder said wages here were low 
enough to permit the tracking of 
thousands, a task that would be 


prohibitively expensive in fee Unit- 
ed States. 

Drawing largely on the patient 
population that passes through the 
2,000-bed hospital. Dr. Ryder’s 
team is compiling study samples of 
hundreds of people who have the 
AIDS vims but not the disease. 

The study groups are in three 
categories: AIDS carriers, AIDS 
carriers who are pregnant, and 
“discordant” partners, couples in 
which me partner has AIDS and 
the other does not 

The team hopes to detect the risk 
factors that cause a healthy carrier 
to come down with the disease, 

“According to some theories, a 
little syphilis or a little gonorrhea 
can activate the virus,” Dr. Ryder 
said. 

studying a large sample of 
pregnant women, fee researchers 


hope to team how fee disease is 
passed from mother to baby. 

“Wife the discordant partners, 
we hope to show that a man who is 
positive and a woman who is nega- 
tive can use a condom and avoid 
contamination,” Dr. Ryder said. 

He said that fee correm phase of 
the research began last fall and that 
he hoped to announce prelimuaty 
results at the Third International 
Conference on AIDS, scheduled to 
be held in Washington in June. 

In another project, as reported 
earlier, French and Zairian scien- 
tists are conducting the first tests 
on humans of a potential AIDS 
vaccine. 

The study group is composed of 
about 12 healthy carriers of fee 
AIDS virus, both men and women. 
The potential vaccine is designed 10 
prevent them from fallin g in g rits 
fee 


In addition to sex and contami- 
nated needles, a major way that 
AIDS has been transmitted here is 
by contaminated blood transfu- 
30ns, often to children who fire 
anemic because they have ma fo ig. 

Under a program in negotiation, 
American health workers would 
start a screening program for all 
blood donations in Kinshasa, and 
West Goman workers would mod- 
«ni2e storage at the blood banks. 
If approved, the program could 
start this year. 
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■ Vatican <m Condom Use 
The Vatican newspaper L’Osser- 
vatore Romano branded as absurd 
on Sunday the practice of distribut- 
mg free condoms in an effort to 
halt the spread of AIDS, and mged 
an end to homosexuality to control 
the disease, United Press Interna- 
tional reported from Rome. 
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positions) and low visi- 
nlity at low risk (settle for less- 
a committee posts, introduce 
fcNadme nts instead of inde- 
pendembOls). 

The bode, ‘‘Setting Coarse: 
A Qmgressional Management 
tnnde,” is published by the 
American University Center for 
Coo^resaonal and Presidential 
Starnes and the Congr essional 
Management Foundation. First 
printed in 1984, its new edition 
went to all 43S members of the 
House of Representatives, The 
New York Times reports. It is 
based on interviews with scores 
of congressmen, both veteran 
and first term, and t he ir staffs. 

The handbook warns the 
congressional neophyte that 
m a naeins his own office is “the 
road to disaster” and that the 
job should be left to administra- 
tive assistants. It further advises 
against hiring ail those who 
worked on the election cam- 
paign and bringing them to 
Washington.: “Tneir sting are 
not necessarily transferable to 
the H31 office, and this usually 
results in massive turnover after 
the first 90 days." 


Short Takes 

A ram fa Hastings, Michigan, 
was acquitted of negligent hmni- 
dde in the deaths of two crash' 
victims because they were not 
wearing seat belts, in violation 
of state law. “There's no ques- 
tion be caused the accident," 
said Jim Fisher, the lawyer for 
the motorist, Jeffrey Smith. 
“Our argument is <h«t death 
would not have resulted had 
they been following the law.” 

“Of course they’re useful, 
Phyllis Cerf Wagner, a New 
York advertising executive, 
says of computers. “For exam- 
ple, 1 have my entire personal 
telephone book on it But it 
goes beyond that: they’re tak- 
ing the place in our emotions 
that cars used to have. People 
who have computers at bone 
talk and feel about them the 
way they used to talk and feel 
about cars.” 

Neck braces can be decora- 
tive and distinctive, says Dr. J. 
DeWitt Fax of Los Angeles. At 
a convention of orthopedic sur- 
geons in San Francisco, he dis- 
played neck braces decorated 
with silks, furs and feathers. He 
himself was wearing a brace of 
imitation mink set off with 
rhinestones- 

Eleanor Pe nnin gton, a New 
York Tunes reader, spotted a 
hand-lettered sign in the rear 
window of a battered old car 


driven by a man of. about the 
88S to have two offspring in 
college: “Columbia + Harvard 
= 533,100." 


Notes About People 

After Elliot Richardson's 
Washington law firm accepted 
the Marxist government of An- 
gola as a client, rightists staged 
a protest in front of the firm’s 
office and several wrote Mr. 

Richardson tn ex pr e s s their dis- 
pleasure. His reply to one such 
letter. “As a twice-wounded 


by four presidents to nme posi- 
tions of treat and responsibility, 
I would have thought it obvious 
that any service I might render 
to another country must also be 
consistent with the interests of 
my own. Your assumption to 
the contrary is insulting and 
contemptible.” 

Larry Speaker, who has left 
the White House for the Wall 
Street investment firm of Mer- 
rill Lynch, told The New York 
Tunes in a farewell interview, 
“The press conference in its 
present form is in danger of 



Larry Speakes 

outliving its usefulness because 
of the fact that it is hided down 
to an East Room extravaganza, 
and the questions do not come 
in a coherent fashion and stay 
with a subject and explore the 
depth of the president’s think- 
ing.” 

Abbie Hoffman, 50, a 1960s 
radical still going strong, re- 
flected: “If I wanted to con- 
vince people that I coukl faith-, 
heal them. I'd have me a jet 
plane by now. But I want to 
convince them that they have 
the power as people to come 
together and fight city ball. And 
this is very hard.** 

John Mnefler, author of the 
1985 book on Fred Astave's 
T«nhniqn» t “Astaire Dancing: 
The Musical Films,” recalled tn 
a Washington Post interview: 
“I interviewed Astaire when I 
was just starting out on the 
book, and be wasn’t at all con- 
cerned with the fact that his 
work was bong written about 
He wasn’t discourteous. He just 
doesn't care about his old mov- 
ies. He cares about what he's 
doing today and tomorrow. The 
man doesn't have a nostalgic 
bone in his body.” 

—ARTHUR HIGBEE 


Integration Rose in ’70s as Blacks Mowed to Suburbs, Study Finds 


REAGAN: White House in Decline 


(Continued from Page 1) 
successors have been named for 
Mr. Daniels, Mr. Buchanan, or Mr. 
Kingoo. Many of those appointed 
recently, such as Mr. Fitzwaler and 
Robert M. Gates, the new director 
of central intelligence, are the sort 
of professional government offi- 
cials that Mr. Reagan once cam- 
paigned vigorously against 

Those professionals are in many 
cases the only options available to 
the president 

Another sign that concern has 
been rising within the White House 
was Nancy Reagan's active in- 
volvement in the drafting of the 
State of the Union message Jan. 27. 
In the past she has generally in- 
truded into policy derisions only 
when she thought things were going 
badly for her husband. 

She has also insisted that the 
president be shielded from any 
public questioning about the Iran 
affair wnfle he is recuperating from 
his surgery, according to a confi- 
dant of the Reagaii family. 

Some of Mr. Reagan's closest 
friends ore so concerned about the 
White House situation that they 
hare renewed appeals for Mr. Re- 
gan's removal. These friends said 
tha t in Republican circles around 
the country, the belief is spreading 
that as one put it, “Don's in the 
way, he’s becoming an impedi- 
ment" to a fresh start. 


By Martha M. Hamilton 

Washington Pan Service 

WASHINGTON — Neighborhoods 
across the nation became more integrated 
during the 1970s, reversing an increase in 
racial separation the decade before, ac- 
cording to a study by the Urban Itwinw 
an independent research group. 

The rise in integration was largely attrib- 
uted to the movement of black families to 
the suburbs as their incomes rose. 

“The growing tendency towards more 
segregated living patterns, which has char- 
acterized most of the postwar period, has 
been reversed,” the study said. 

“While housing markets re main highly 
segregated today," it added, “barriers to 
integration appear to be breaking down.” 

Researchers analyzed census data for 
metropolitan areas in 11 states: Alabama, 
California, Georgia, fflinnis , Iowa, Louisi- 
ana, Massachusetts, North Carolina, New 
York, Ohio and Texas. 

The study was carried out by Ann B. 
Schnare, director of the Urban Institute’s 
Public Finance and Housing Center, and 
Scott McKinney of Hobart and William 
Smith Colleges. 

The study found that the proportion of 
blacks living in census tracts that were 


more than 90 percent blade increased to 
38.6 percent from 34.8 percent between 
1960 and 1970-but fell to 31 percent in 
1980. 

The proportion of whites living in all- 
white neighborhoods —those with popula- 
tions that were less than I percent bladt — 
fefl to 57.2 percent in 1980 from 64.6 per- 
cent in 1970 and 70.7 percent in 1960. 

The study also found a shift by black 
families out of low-income census tracts. 
The proportion of blacks reading in those 
tracts dropped to 64 percent from 80 per- 
cent between 1970 aim 1980. 

National legislation prohibiting dis- 
crimination in bousing was enacted in 
1968. That, the study said, probably bdped 
accelerate the movement into integrated 
neighbor hoods in the 1970s. 

It also said evidence suggests that “the 
black population became increasingly di- 
vided into Ttaves 1 and ‘have note.’ ” 

“As a result,” it said, “those blacks who 
remain in highly segregated neighborhoods 
may have fewer prospects for mobility. 
Since blacks, like whites, are now distribut- 
ing themselves on the basis of income, 
segregation by class may be on the rise.” 

Ms. Schnare said that increased integra- 
tion reflected the move to the suburbs by 


blacks rather than the movement of mid- 
dle-class whites to renewed inner-city 
neighborhoods. Other studies, she said, 
have shown that the relative income of 
cities in relation to their suburbs in the 100 


The growing tendency 
towards more segregated 
living patterns, which 
has characterized most 
of the postwar period, 
has been reversed. 9 

— Urban Institute report 


largest metropolitan areas continued to de- 
cline throughout the 1970s. 

■ U.S. Plays Down Attacks 

Philip Shemm of The New York Times 
reported from Washington: 

The head of the Justice Department’s 
civil rights division asserted Friday that 
there had been no increase in racial vio- 
lence in the United States despite highly 


publicized racial attacks in suburban New 
York City and Georgia. 

In a speech that infuriated dvfl rights 
leaders, the official, Assistant Attorney 
General William Bradford Reynolds, said 
die recent attacks in Howard Beach. New 
York, and Forsyth County, Georgia, were 
isolated events that might best be ex- 
plained by a breakdown of public educa- 
tion and family values. 

The speech seemed designed to counter 
the charge by Senator Edward M. Kenne- 
dy, Democrat of Massachusetts, at a Sen- 
ate hearing this week that the Reagan ad- 
ministration had “created a dimale that 
encour ages discrimination.” 

Mr. Reynolds, in his speech in Orlando, 
Florida, to a conference of the Florida Bar 
Association, said there was no evidence of 
growing racial tension. 

“We nave heard a good deal, primarily 
from the media and from the usual critics 
of this administration, about how these 
maiden k, and a few other isolated events 
elsewhere in the country, mark a rising tide 
of racism,” Mr. Reynolds said. 

“There has yet to be produced any evi- 
dence to back up this bald assertion and, 
indeed, ail the available evidence collected 
on such matters indicates quite the oppo- 
site," he said. 


A Justice onW^" 
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tide or a trend towards violence. 

In bis speech, Mr. Reynolds cntKjttd 
news organizations for their coverage of 
the inddemHn Forsyth County. Geor P^ 
civil rights 

rupted last month by the Ku KJux KJan. 

In the Howard Beach incident, in De- 
cember, a black man died ■[** *“« 
chased by a gang of white youths. He was 
killed when he was struck by a car on a 
highway. 


U.S. Is Still Dependent 
On Pretoria for Minerals 


By David K. Shipler 

New York Tima Semce 

WASHINGTON — The State 
Department has told Congress that 
the U.S. economy and the military 
remain dependent on South Africa 
for 10 minerals and other raw ma- 
terials that were not included in an 
import ban enacted in October. 

In a report sent to Congress last 
week, the administration asserted 
that without South Africa, the So- 
viet Union would be the only 
source for sufficient amounts of 
many of the items needed to build 
jet engines, process steel, refine pe- 
troleum and perform other indus- 
trial functions. 

Even some officials who favor 
tougher measures against South 
Africa acknowledge that the Unit- 
ed States faces a difficult problem 
in finding other sources of key 
items, especially chromium, cobalt, 
manganese and platinum group 
metals. 

Other crucial items are andalu- 
srite, antimony, chrysotile asbestos, 
iwius tri.il diamonds, rutile- and ti- 
tamum-bearing slag and vanadium. 

American vulnerability to dis- 
ruptions of such supplies is an old 
concern of officials and private ex- 
perts. It has also been cited fre- 
quently by the administ ration in 
opposing economic sanctions 
against Pretoria. 

The sanctions legislation of last 
fall, which banned many imports 
from South Africa and was enacted 
by Congress over President Ronald 
Reagan’s veto, exempts certain 
strategic minerals. 

Chromium is essential in pro- 
ducing superalloys with such corro- 
sion-resistant metals as nickel, co- 
balt, aluminum and ti tanium . 
These are used as components of 
aircraft engines, such as turbine 
blades, that are exposed to high 
temperatures. Chromium is also 
used in the insulating liners of boil- 
er fireboxes. 

Some of the other materials, such 
as dirysotile asbestos, which is 


used in rocket and submarine con- 
struction, are shipped 1 through 
South Africa. 

“At present," the report said, 
“Zimbabwe is the only source of 
this grade of asbestos in the world," 
and “the majority of Zimbabwe as- 
bestos is exported via the South 
African ports and transportation 
system." 

According to the Office of Tech- 
nology Assessment, an agency of 
Congress, the government could be 
doing more to finance research and 
testing that mi g ht improve indus- 
trial processes as well as develop 
synthetics. 

The Reagan administration tried 
last year to sell off all the platinum 
and largo quantities of other mate- 
rials tint are held in government 
stockpiles in case of national emer- 
gency. 

Congress blocked the move, 
which was aimed at generating in- 
come for budget purposes and was 
based on the assumption that 
.South Africa would remain the pri- 
mary source of such items. 

■ Warning From Pretoria 

The Botswana government said 
it had received threats from South 
Africa over the alleged presence of 
two members of the African Na- 
tional Congress at a conference in 
Gaborone, the capital, Agence- 
France Presse r eported. 

Foreign Minister RJF. Botha of 
South Africa said later that Pre- 
toria had merely emphasized the 
“grave consequences” of the pres-, 
ence in neighboring states of “per- 
sons who plan violence in South 
Africa.” 

A statement from the office of 
President Quett Masire said Pre- 
toria had telexed the government 
Friday saying it would act against 
Botswana for allowing into the 
country two members of the Afri- 
can National Congress, which is 
outlawed in South Africa. 

The two men were reportedly at- 
tending an international aid con- 
ference in Botswana last week. 



MARCHERS SUPPORT DUARTE — President Jos6 Napoleta Duarte of El 
Salvador salutes supporters at die National Palace during a march by an estimated 
70,000 people In support of tax increases and other measures ordered to revive the 
economy. Mr. Duarte’s governing Christian Democratic Party organized the march. 

U.S. to Supply More Stinger Missiles 
To Guerrillas Fighting in Afghanistan 


By David B. Ottaway 

WaMnfftm Past Service 

WASHINGTON —The Reagan 
administration has derided to in- 
crease the number of Stinger anti- 
aircraft missiles provided to the Af- 
ghan rebels this year to escalate 
pressure on the Soviet Union to 
withdraw its troops from Afghani- 
stan, according to U.S. officials. 

The derision comes after numer- 
ous reports from the field indicat- 
ing that the guerrillas are success- 
fully using the weapon, first 
shipped there late last spring and 
put into extensive use in battle in 
October. 

U5. officials said the derision 
reflected a widely held view within 


Congress and the administration 
that the Soviet Union was still not 
serious about withdrawing an esti- 
mated 115,000 troops from Af- 
ghanistan. 

The administration sent about 
150 Stinger launchers last year to 
the Afghan rebels, according to 
congressional and other sources. It 
is not dear how many additional 
Stingers the a dmini s tra tion plans 
to said to the rebels this year, but 
one U.S. official said there would 
be “a major increase.” 

Initially, the Afghan rebels re- 
portedly had conside ra ble difficul- 

S f le a rnin g to aim and fire the 
linger. But beginning late last 
summer, the Central Intelligence 


Agency arranged for a group of ex- 
army specialists to train the rebels 
in camps near the Afghan border. 

The source said there had been 
problems in storing the Stingers 
and some malfunctions caused by 
the extreme hot and odd tempera- 
tures in the mountains. 

A source familiar with the pro- 
gram said tbe rebels were averaging 
between seven and right hits for 
every 10 Stingers fired, but doubt- 
ed that they were downing one air- 
craft per day, as the State Depart- 
ment reported in December. 

The source said close control 
over, the rebels was maintained by 
giving each f pur-man attack team 
One linnrtw-r and OOe miss ile 


But a Reagan confidant reports 
that the president refused again to 
dismiss his chief aide, and Mr. Re- 
gan still refuses to resign. In ex- 
plaining tbe strong emotions that 
have contributed to Mr. Regan's 
survival, the friend said, “You’ve 
got a lot of pride in here, pride and 
loyalty.” 

To some extent, the departures 
from the White House staff fit tbe 
capital's natural rhythms at the 
conclusion of any two-year election 
cycle, as some pimple simply bum 
out and others seize the chance for 
a new opportunity elsewhere. Some 
staff members, like Mr. Speakes, 
can command top salaries in the 
private sector. 

But Paul Weyridi, a key conser- 
vative with close ties to the admin- 
istration, maintains »hm an “entire- 
ly different dynamic” is now 
dominating the White House — 
that the sense of inaction makes the 
place far less attractive to many 
officials or potential job-holders. 

“It's very dear from the State of 
the Union, and it's very dear from 
tbe initiatives they are taking tha t 
they don't have the land of agenda 
where you say, boy, this is going to 
be exriting,” Mr. Weyridi said. 

The White House remains a dis- 
piriting place for some Officials 
who remain. “No one knows what’s 
going on here anymore,” said a 
senior aide to the president 



BUSH: Memo Contradicts Reagan 


r One of the things dial attracted us to Reagan 
was that he restored oar sense of pride, of 
confidence, of viability. Every single bit of 
that is m the process of being lost.’ 

— A former VPTuia House staff member 


believed us they would not have 
bothered so much with the price 
right now.” 

Mr. Nit referred to “sequenc- 
ing,” or tbe connections between 
arms and hostages. Sources said he 
was trying to set up deals to steer 
around the U.S. policy against 
trading aims for hostages. 

Tbe Iranians were unwilling to 
use their influence to free all the 
hostages, he said, as the United 
States had earlier sought, because 
“they fear if they give all hostages 
they won’t get anything from ns.” 
Throughout the dealings, the Unit- 
ed States had unsuccessfully insist- 
ed that all hostages be released be- 
fore arms could be delivered. 

Mr. Bush said last year that he 
believed the United Slates was not 
trading arms for hostages, but the 
vice presidait has avoided oppor- 
tunities since to repeal that state- 
ment, saying only that Mr. Reagan 
believed be was not nMln>g such a 
trade. 

The Fuller memo depicts the vice 
presidait as amply a listener at the 
meeting, milling no commitments 
and giving no direction to Mr. Nir. 

“The VP expressed his apprecia- 
tion fen’ the briefing and thanked 
Mr. Nir for having pursued this 
effort despite doubts and reserva- 
tions throughout the process,” Mr. 
Fuller wrote. It is not dear whose 
doubts and reservations Mr. Fuller 
was describing. 


TROOPS: Possibility of a US. Withdrawal Has Europe Worried Again 


(Continued from Page 1) 
ly to involve renewed attempts 
Move that Europe shoulders a 
share of the military burden in 
alliance. Europeans also will 
$s their apprehension that a 
jp cut would “send the wrong 
ial" to the Soviet Union, imply- 
thai U.S. nuclear guarantees for 
■ope were weakening, according 
he NATO official. 
i French Foreign Ministry offi- 
, who declined to be quoted by 
ne. said that Europeans would 
ae that it would be counterpro- 
live for the United States to 

si tier a unilateral troop cut ba- 
se NATO is preparing to open 
a with the Warsaw Pact cm re- 
ing conventional forces, 
iat sources expressed alarm at 
way U.S. strategic discussions 


are intertwined with economic 
grievances. 

At the Munich symposium, 
Richard R. Burt, the UJS. ambassa- 
dor to Wes: Germany, urged a cut 
in the agricultural subsidies that 
help European farmers compete 
with U.S. grain exporters, and said 
this money should be spent on de- 
fense. 

“For the first time, U.S. officials 
are explicitly linking security and 
commerce, saying in effect that Eu- 
rope can have U.S. GIs but only at 
the price of having U.S. grain, 
Boeings and other U.S. products,” 
said Pierre LeOouche, on associate 
director of the lostitot Framjais des 
Relations Internationales. 

“A troop-cut coukl be a punitive 
reaction, the kind of emotional, ir- 


rational act that politicians are ca- 
pable of.” Mr. Cartwright said. 

European sources predicted that 
any sign or slackening U-S. com- 
mitment would undermine tbe 
credibility of the U.S. nuclear guar- 
antee to Europe. 

“A U.S. troop cut would Fmlan- 
dize us,” said Mr. Lelloucbe. Euro- 
pean governments, whose priority 
is creating jobs and an economic 
recovery, would not undertake the 
extra defense spending needed to 
fill tbe gaps left by a partial U.S. 
withdrawal he said. 

“Europe must decide how much 
it values its security,” Mr. Btzezin- 
ski said in a telephone interview 
from Washington. He added that 
“1 don't think Europeans yet real- 
ize the depth and extent of the 
strategic debate here.” 


Acknowledging unease over the 
issue in West Germany, a spokes- 
man for Lothar Ruhi. the deputy 
defense minister, said, “Any troop 
departure would give us problems 
in maintaining forward defease.” 

In France, a foreign ministry of- 
ficial voiced fears that West Ger- 
many would seek accommodation 
with tbe Soviet Union if it lost 
confidence in the United Slates. 

In Britain, Mr. Cartwright said 
that “to keep the Ameri cans in Eu- 
rope, we have to cooperate more 
effectively among ourselves” in Eu- 
rope. 

“And," he added, “we might try 
to reassure the Americans thu they 
have a free hand to use their Eu- 
rope-based forces elsewhere in an 
emergency.” 


(Continued from Page 1) 
about the depth of Israeli involve- 
ment in the Iran operation. 

Mr. Nir met with Mr. Bush on 
July 29 at tbe King David Hotel in 
Jerusalem, and tbe details were re- 
corded in a three-page memo writ- 
ten by Mr. Bush's chief of staff, 

Craig L. Fuller. 

The Senate intelligence commit- 
tee’s initial draft report on the Iran 
affair included the text of the 
Fuller memo, but the State Depart- 
ment requested it be deleted. 

A source said the State Depart- 
ment felt that such detailed ac- 
counts of high-level discussions 
should not be revealed, but an ad- 
ministration official said the de- 
partment wanted the memo deleted 
because “it showed that Israel was 
running the operation at the strate- 
gic, tactical and logistic level” 

A copy of the Fuller memo was 
obtained by The Washington Post 
Mr. Fuller confirmed the accuracy 
of the document. 

The role Mr. Bush played in the 
Iran arms affair has come under 
particular scrutiny because of his 
plans to run for president in 1988 
and because he has eun phidaed his 
experience in foreign policy mat- 
ters. Mr. Bush has said be support- 
ed the Iran initiative generally, but 
has refused to proride details about 
his advice to the president 
Mr. Fuller said the information 
passed on by Mr. Nir was "far 
more detailed from an operational 
standpoint” about the Iran initia- 
tive than anything he or the rice 
president had earlier known. 

deals with the “radicals” Mr. (Contianed from Page 1) c» ^How of exotic defense systems such as 

Fuller said. Mr. Bush “was given day in The Washington Tunes in an 1 of space-based lasers and partide-beam weapons, 

assurances by National Security article by Gregory A. Fossedal a . . Some government experts said 


Sir Rudolf Bing, 
Bride Missing 

The Associated Press 

NEW YORK —The former 
manager of the Metropolitan 
Opera, Sir Rudolf Bing, and 
Carolyn Douglass, 47, who 
were married Jan. 9 on his 85th 
birthday, are being sought by 
court-appointed conservators 
of his estate, according to (he 
New York Daily News. 

The newspaper reported Sat- 
urday that tbe couple had been 
missing since a mental compe- 
tency hearing Jan. 12 in a New 
York court found that Mr. Bing 
was senile because of Alz- 
heimer’s disease and “unable to 
make rational decisions." Po- 
lice said Mr. Bing had not been 
officially reported mt.«yng. 

Mr. Bing and Ms. Douglass 
were married in Arlington, Vir- 
ginia, two days after (bey were 
ordered to appear at the hear- 
ing. 


RIYADH — The British defense 
secretary, George Younger, arrived 
Sunday for two days of talks with 
his Saudi counterpan; Prince Sul- 
tan binAbdul Aziz. A plan to set 
up British, industries to offset the 
cost to Saadi Arabia of a 57 J bil- 
lion purchase of military aircraft 

was expected to dominate the talks. 


For Canada, 
Sudden Rush 
Of Refugees 

By Robert Pear 

New York Tuna Service 

WASHINGTON — Illegal 
aliens who are not eligible for legal 
states under the new U.S. immigra- 
tion law are migrating from tbe 
United States to Canada in sub- 
stantial numbers. 

T i nder the law, which Presidait 
Ronald Reagan signed Nov. 6, 
American employers are forbidden 
to hire illegal aliens. The law also 
allows illegal aliens to obtain legal 
status if they they can prove that 
they have lived in the United States 
continuously since before Jan. 1, 
1982. 

But illegal aliens who have ar- 
rived since then will generally not 
be allowed to gain amnesty or em- 
ployment in [he United States. ■ 

Officials at the Canadian Em-" 
bassy in Washington, at Canadian - 
consulates across the United States ■ 
and at rawmtian border stations ‘ 
have reported a sharp increase in . 
applications from aliens who want- ■ 
ed to leave the United States and ' 
resettle as refugees in Canada. 

“Prim to Nov. 1, we had hardly 
any refugees from tbe United' 
States, just a trickle,” said Kenneth • 
J. Treves, the senior immigration " 
officer at Fort Erie, Ontario, across 
the border from Buff ala “It picked 
up in December, and now we are ' 
bring inundated.” 

The number of people arriving 
from foreign countries and claim- 
ing refugee status in Canada rose 
from 7, 1 13 in 1984 to 8^74 in 1985, 
then jumped to 18,282 last year, 
according to officials. The number 
averaged 1,040 a month, in the first 
half of 1986, then rose to 1,21 1 in 
July, 2X16 in October and 3,693 in 
January of this year. 

Immigration experts and labor 
economists predicted that the flow 
would increase further as the new 
immigration law took effect and as 
word of Canada's liberal refugee 
pobey spread through illegal aliot 
communities in the United States. 

Most of the migrants are from El 
Salvador and Guatemala. Along 
with citizens of 16 other countries 
where that is dvfl strife or a Com- 
munist government, Salvadorans 
and Guatemalans receive permits 
allowing them to live and work in 
Canada. The permits are valid for 
one year. 

Canadian officials said the same 
policy temporarily bars deporta- - 
tions tO A fghanistan, China Cuba, ' 
East Germany, Iran, Lebanon, tbe . 
Soviet Union and Sri Lanka, 
among other countries. 

Under a 1980 law, aliens may be 
admitted to the United States as 
refugees if they can demonstrate “a 
well-founded fear of persecution” - 
in their homelands because of race, ' 
religion, nationality or political 
opinion. The United Slates has ex- 
cluded many Salvadorans and' 
Guatemalans on tbe ground that 
they were economic migrants who ' 
wanted to improve their standard 
of living, but faced no riang/r of' 
persecution. * 

Christopher Taylor, director of 
immigration polity development- 
for the Canadian government, m<d. ' 
“We are trying to take more immi- 
grants because there is growing 
concern about population decline, 
or negative population growth, in- 
Canada in the next 15 or 20 years.”" 

But,” he added, “the current 
numbers of refugee claimants are 
unprecedented. We are not used to 
taming away large numbers of peo- 
ple at our borders. So we will have 
to come up with new solutions.'’ 


* SDIs Deployment May Start by 1993, Weinberger Says 


defeases. 

Council officials both before and fellow at the conservative Hoover . A ? arl f* 0 ™ issues, the ad- 
after tbe Nir meeting indicating Institution at Stanford University nn f^^ lon u® 3 to sort out wheth- 
thatU-S. representatives were deal- in Palo Alto, California, and an 10 adopt ihe broad inter- eariv SDI dodm^Tt 

s** — — ■ is 

Mr. Bush's meeting with Mr. Nir (he 


the sorts of systems the Pentagon 
wants to test as part of its plan for 


followed the mission to Tehran in have been provided to pm Mr. Rea- White House meeting Tuesday ihat ■■ • 

May by the former national seemi- gan’s views firmly on record and interpretation was in. - * Be . ad ™ m5tra ti«ai takes a start 


ly adviser, Robert C McFariane. 

According to the Fuller memo, 
Mr. Nir told Mr. Bush there were 


make it more difficult for the ad- deed required for this purpose, 
ministration to reverse course. 


... . officials said ^ Zl that were known 

Some officials aud they behoved ^ _ when the treaty was signed and did 

e mater ial f or the article aright w ?he 001 faD tato this category? 

_ The administration *»i»* a strict 
view of what types of activities the 
PUrPOK - Soviet Unkm^Tc^out unde* 

Mr. Nir told Mr. Bnsh there were Adopting the broad interprets- ever, said further reriS^^' 

two levels to the Iran effort: a “tac- tkm would allow the United Stales «!• They said the nee ^‘ ejqaxmd m repeal? 

tical” one “to aet the hostages out,” to conduct some “star ware” tests meats could be earned rJJp^theRosoatBhaveviOj 

that are banned under the tauK- ** is mfe£r 

honal view of the ABM. treaty. - l*onal creaty interpreuti^ beached others. 

Most of the Americans who helped The broad v u v CnUcs »y tbe administration 

negotiate the treaty say a broad in effect, that there « „ SL has . ?d°Pt*d a double standard fcnj 
interpretation is not valid. hole in the ABM trearv rkT see *ing * loose interpretation o£ 

Neither the traditional nor the extensive testing aiu i aUows f^oe measures that limit spec©* 

oeveiopment based SDI tests. 
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For Iraq, Not for Hussein 


The fog of battle still swirls over the 
marshes around Basra. Iraq, loaded with 
weapons but loath to commit infantry, 
seems m ^bl e to dlslnrig p tha Iranians com- 
pletely from the outskirts of Basra. Iran 
may yet gain an advantage that threatens 
America’s objective in the war, peace 
through stalemate. Saudi Arabia, the Gulf 
states, Turkey, even the Soviet Union all 
stand to lose by Iranian victory. 

America’s options are limited. Strict neu- 
trality mada sense as long as stalemate 
prevailed on the battlefield. But the best 

coarse for the United States and most coun- 
tries in the area may now be to tQt toward 
Iraq and against Iran. Some mix of diplo- 
macy and military aid, by restoring stale- 
mate, could create a climate for settksnenL 

If Iran can withstand Iraq's brutal bomb- 
ing of cities and keep on attacking, it might 
yet capture Basra, force the collapse erf the 
Iraqi army, even advance on Baghdad. That 
would establish Iran as the do minant power 
cm the Gulf and in OPEC. The mullahs 
might seek to set up another fundamentalist 
Shiite regime on Iraqi soil, a bleak prospect 
for Turkey and Arab states. Nor mold 
Moscow welcome the defeat of Iraq, yet 
another client that relied on Soviet anus. 

The Shatt-al-Arab waterway — literally, 
the Arab shore — is the eastern border of 
the Arab world, not just of Iraq. Another 
Iranian advance would bring the threat of 
revolution to the Arab states of the Gulf 
and open the m to Iranian bladcmaiL Even 
if military action to shore up Iraq were 
desirable, there seems no practical way to 
apply it. The carrier Kitty Hawk has been 


saflmg west toward the Gulf, but its 30- 
plane strike force could do little that the 
Iraqi air force carmm already do. The earn- 
er force could hah Iranian shipping, an act 
of war, but for what gain and at what cost? 

The United States and its friends in the 
region urgently need a diplomatic policy for 
forestalling a derisive Iranian victory. Such 
a polity might torn on more Western amis 
and American intfJligence for Iraq, but 
conditioned cm Iraq's acceptance of a major 
Iranian demand — the resignation of Presi- 
dent Saddam Hussein. American interest in 
Iraq need not mean support far Mr. Hus- 
sein, an autocrat who recklessly led his 
formerly prosperous country into tins disas- 
trous war. He has used chemical weapons 
against Iran, in defiance of the Geneva 
convention that Iraq has signed. If his de- 
parture can hasten a negotiated settlement, 
why not see if it can be arranged? 

In this context, Iran might be receptive to 
diplomacy. Iranians already seem to under- 
stand the need for the United States as a 
counterweight to Moscow. Speaker Ha- 
sbemi Rafsanjani scorned the bizarre gift of 
a Bible inscribed by President Reagan, yet 
also praised his courage, a cooriliatoiy ges- 
ture unimaginable a few years ago. Between 
Bibles and aircraft carriers, the United 
States needs to End a more subtle way of 
restoring military balance and *"gagm g 
both Iran »nd Iraq in a definition of 
interests. Somewhere, between handwring- 
ing and military threats, Washington and 
other interested capitals can surely assem- 
ble a diplomatic alternative. 

— THE NEW YORK TIMES. 


Privatized Diplomacy 


Day by day, the news exposes a deep and 
dangerous dimension to the Iran-contra cri- 
sis: privatized diplomacy. 

Bound the specifics of this Iran deal or 
that contra payment, there is an underlying 
pattern. If an American president's foreign 
policy is thwarted at home, he franchises his 
diplomacy secretly. He needn't bother to 
sell his policies to his own people. He 
needn’t bother getting Congress to pay for 
them. Instead he can promote them by 
bartering, under the counter, with foreign 
potentates like King Fahd of Saudi Arabia 
or the sultan of. Brunei 

Worse yet, the money thus raised can be 
pooled with funds from American oQ men 
or rightist private groups like General John 
Singkub’s World Anti-Communist League. 

Who needs the State Department? Who 
needs Congress, even? 

The Reagan administration's privatized 
diplomacy first came to light in August 
1985, when the White House confirmed 
that a National Security Council aide was 
raising funds for the Nicaraguan contras. 
Lieutenant Colonel Oliver North's activi- 
ties stirred protests in Congress, even the 
threat of hearings. But no thin g modi hap-' 
pened and soon he was all over the globe — 
chartering Danish ships to send TOW mis- 
siles to Iran, persuading Texas billionaire 
H. Ross Perot to offer ransom for hostages, 
diverting arms profits to Central America. 

Jeff Gerth of The New York Times has 
brought more privatized diplomacy to light 
with reports of the 1981 sale to Saudi Ara- 
bia of AW ACS radar planes and other 
advanced weaponry. As part erf this furious- 
ly contested S83 billion deal. King Fahd 
evidently agreed to aid anti-Communist re- 
sistance groups favored by the Rcagpn ad- 
ministration in Afghanistan, Angola and 
Nicaragua. And from 1983 to 1985 the king 
saw to it that S30 millkm was donated to 


the contras, although it is still undear who 
got the money. The highly sophisticated 
AWACS surveillance planes are not routine 
weapons but something like the crown jew- 
els of America’s arsenal. The sale to Saudi 
Arabia was the first to a non-NATO cus- 
tomer, so h set a precedent, whetted appe- 
tites of other Third World biends and rat- 
cheted upward the Arab-Israeli arms race. 

The Saudi deal was the first hot issue 
to face President-elect Reagan. He dis- 
cussed it in his first post-election meeting 
with President Carter, displaying the same 
tolerance for dictators, if anti-Communist, 
that has fueled his privatized diplomacy 
and what has come to be called the Reagan 
doctrine. The doctrine holds that Ameri- 
cans should provide military rid to “free- 
dom fighters” against leftist regimes. 

When he was unable to persuade Con- 
gress to lavish aid at the levels he wanted. 
President Reagan turned to foreign govern- 
ments to finance his policy desires. Thus 
the Saudis and the sultan of Brunei have 
provided funds for Nicaragua's contras. 
The main patron of UNITA rebels in Ango- 
la has beat South Africa. It is the authori- 
tarians to whom Mr. Reagan has turned in 
his crusade for democracy. 

There is no sign that the White House has 
given thought to where this zeal might lead. 
Where in the United States Constitution is 
it written that the president can go to for- 
eign governments to evade the congressio- 
nal power of the purse? Where is it written 
that he can franchise war-making powers 
without the slightest consultation? In the 
AWACS deal, for instance, there is no evi- 
dence that anyone in Congress was ever 
informed of the kickbacks involved. 

The remedy is for Congress to dose the 
bock door through which a determined 
president can now drive entire rebd armies. 

— THE NEW YORK TIMES 


Other Comment 


Strains Across the Atlantic 

The Reagan administration is seriously 
underestimating the damage done to its 
credibility in Europe by the Iranian arms 
affair. Any other government caught out in 
such an inept and thoughtless exercise 
would have had the good taste at least to 
have lowered its voice for a while and 
stopped pretending that it held the answers 
to all the world's problems. 

A period of silence, even of contrition, 
would have been appreciated. Instead we 
have had an outbreak of threatening behav- 
ior over trade and the reckless bad manners 
(dressed up as “frankness*') of Richard 
Perie of the Pentagon. West Germany has 
been told in peremptory terms to extradite 
two suspected terrorists to the United 
States regardless of the likely consequences 
to several West German hostages held in 
Lebanon, and large parts of the U.S. fleet 
have been steaming up and down the Medi- 
terranean with no apparent object in view 
but the flexing of muscle. With magnificent 
unstinting, the administration also chose 
last week to try to persuade other members 
of ibe economic summit of seven u> hold an 
emergency meeting on terrorism in Rome 

a meeting that could have done nothing 
but excite speculation about some joint 
operation in Lebanon. Fortunately; the oth- 
tr six had the wit to turn it down flat. 

These incidents, individually trivial but 
°°Uectivcly disturbing, are evidence of a 
growing failure of understanding between 
™ope and the United States. Other indi- 
cators come readily to mind. 

The danger is that the administration’s 
w-judged actions will feed an incipient 


anti-Americanism which has already struck 
root in several European countries. There 
are plenty of Europeans who fed that their 
governments have followed the a g ra g s of 
American foreign policy during the Reagan 
years with a diligence bordering cm servil- 
ity; and it is beginning to rankle. Another 
two years of tins will leave the Atlantic 
looking wider than ever, and the alliance 
more dangerously divided. If the president 
is not to leave that legacy behind, it is time 
for him to slop taking Jus allies for granted. 

— The Observer (London). 

EquDateralism, which holds that the 
United States and the Soviet Union are 
morally equal, has the practical effect of 
weakening an already fractured NATO. 
EquDateralists influence the British Labor 

Party and the German Social Democrats. In 
power, these parties could lead their coun- 
tries out of the alliance, thereby bringing 
about an American retreat across the Atlan- 
tic. The result might be a Europe under the 
hegemony of Lbe Soviet Union — or even of 
a united Germany; a Europe passive before 
the threat of Soviet muscle, or an arzned- 
to- the- teeth thud force. 

— 77ie Richmond (Virginia) News Leader. 

Vote-share changes in a placid election 
suggest strong West German feelings on 
two key issues. Americans should note 
many West Germans 3 attraction to environ- 
mentalist and neutralist themes. By their 
gains at the expense of larger parties, the 
small West German parties draw attention 
to domestic German issues of continuing 
international importance. 

— The Minneapolis Star and Tribune. 
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OPINION 


Westerners at the Court of Czar Mikhail 


C AMBRIDGE Massachusetts — What is 
Mikhail Gorbachev up to, and why is he 
inviting all those interesting people to Moscow? 
Much like Gear Peter the Gnat, he is summoning 
Western intellectuals to his KjremKn court. 

Peter brought scores of European artisans, 
sag|£S and shipbuilders to Russia in the late 1600s 
as pan of a quest to “civilize” his backward land. 
Mr. Gorbachev, too, has invited an eclectic col- 
lection of artists, writers, scientists and futurists, 
to bear their views across a wide range erf subjects 
from strategic defense to spiritual malaise. 

The Romanovs were attracted to Western 
ideas and customs, but Soviet leaders before Mr. 
Gorbachev have been deeply xenophobic and 
suspicious of Foreign influences. He has broken 
with this clandestine tradition, leaving himself 
considerable time in recent months for discus- 
sions with a diverse group of viators, including 
Alvin Toffler (author of “Future Shock”), James 
Baldwin, Gary Hart and Peter Ustinov. 

To top it off, the Soviet Union has invited 
several hundred prominent Americans from aca- 
demia, business, politics and entertainment to a 
high- visibility conference in Moscow from Feb. 
14 to 16. The Council on Foreign Relations has 
sent a group of former statesmen, including Hen- 
ry Kissinger and Cyrus Vance, to engage Mr. 
Gorbachev on issues of arms control (The guest 
list jnduHey such unlikely participants as the 
rock singer John Denver. During Mr. Denver’s 
last visit to the Soviet Union, an overzealous 
Russian interpreter translated his song “Rocky 
Mountain High” as “Drunk in the Mountains:’*) 


By Kurt M- Campbell 

There is precedent in the Communist 
world for sort of cultivation of the Western 
elites. What accounts for the o pen i ng ? 

Before the bloom went off the flower of the 
Cuban revolution, Fidel Castro entertained po- 
ets and revolutionary pirates from throughout 
Latin America. He met novelist Gabriel Garda 


Marmiez during this period and reportedly wtol figure, accustomed to command. UK Mr. 
struck up a friendship by swapping fish, wipes. Kennedy's ruminations wnh mtdhctuals over 
However, as Cuba dipped furtoermto theSovkt cups of dam chowder at Cape Cod. Mr. Gorto- 


visitors will give legitimacy to a historically in- 
secure Soviet leadership. Indeed, tire wOfingness 
to grant important foreign visitors an audience 
with Mr. Gorbachev appears to have at least 
reinforced Western impressi ons of Mr. Goria- 
chev as a forceful and dynamic leader. 

Mr. Toffler remarked after ins meeting with 
the Soviet leader “Gorbachev was witty, ami- 
able, quick, at home with intellectual thrust and 
parry. Behind his charm stood an iramss&ve, 
vital figure, accustomed to command." Like Mr. 
Kennedy’s ruminations with intellectuals over 


Seems Near I 
For Iran 

By Jim Hoagtand 

P ARIS — Greed, concern forhos. 1 
tages and hanger for geoeoH&Mi i 


However, as Cuba slipped further into the Soviet 
oriH Mr. Castro lost his tolerance for debate 
with foreign bourgeois elites. 

Perhaps the only modem equivalent of Mr. 
Gorbachev’s meeting with highbrow interlocu- 
tors was President John Kennedy’s desire to 
surround himself with in tel lec tua ls. 

There axe several possible motives. First, Mr. 
Gorbachev may well nave given up on the idea of 


diplomacy through official channels, 
because of an “anti-Soviet clique” in the United 
States government; he may have fastened instead 
on the idea of establishing alternative lines of 
communication to the White House through re- 
spected and renowned intermediaries. Mr. Gor- 
iachev’s current strategy of fostering high-level, 
unofficial contacts with Westerners comple- 
ments the longstanding Soviet campaign to reach 
American grass-roots organizations. 

There is obviously, too, an element of old- 
fashioned public relations in all this, arising 
perhaps from hope that the steady stream of 



chew’s imm'ngs with Western elites (replete with 
bowls of beetroot borscht) have won urn adroit 
jug and sympathetic reviews. 

In bis zeal to revitalize Soviet society Mr. 
Gorbachev has looked to the West for new ideas 
and inspiration. Hie has demo n strated a certain 
impatience and dissatisfaction with the advice he 
has received from underlings. Many bureaucrats 
laboring within the Stalinist state machinery 
have failed to meet Mr. Gorbachev's urgent de- 
mands for “new thinking." 

It is being hoped that bis brainstorming with 

late creative new ideas from the lopof tbTbu- 
reancracy downward. For instance, senior Soviet 
planners recently conferred with the American 
designers of a popular motivation seminar. The 
Rusaansareapparmtlyiiitentonapidyiiigthese 
same techniques to boost wodter productivity in 
their inefficient factories. . 

Some of Mr. Gorbachev’s motives are com- 
mendable and worthy of encouragement, but 
there is an unmistakable uaderomrent of props- 




ganda to this courtship of foreign mteOectnals. 
The Soviet Union has no doubt designed the 
coming conference involving several hundred 
American viators to highlight the wonders of 
gfasnost — openness — hoping in part to make 
some inroads into American public opinion. 

Westerners should strive to keep Mr. Gorba- 
chev’s initiatives in perspective. The pilgrimage 
of inteflectuals to the Kremlin is a new wrinkle, 
but it is a far cry from a wholesale opening up lof 
Soviet society. The exodus by these foreign 
shishki — Russian dang for “big shots” — to 
Moscow has yet to touch the lives of everyday 
Soviet citizens. Contact with foreign elites is stifi 
reserved for very senior Soviet official* 

Peter the Great's contact with foreign intdteo- 
tuals helped inspire social, economic and mffi- 
tary reforms. It is much too early to tdl whether 
Mr. Gorbachev’s fled g in g contacts will have an 
enduring effect cm Soviet society at large. 


The writer is a fellow at the Center for Science 
and International Affairs at the Kennedy School of 
Government, Harvard University. He ' contributed 
this comment to The Hew York Tones. ■ 


Terror Wins When the Target States Are Divided 


D amascus — viewed m the 

wisdom of hindsight, the latest 
international hostage crisis arises 
from tragic errors of judgment by 
Western governments — and per- 
haps, too, by Terry Waite, the van- 
ished Anghcan negotiator. 

Several conclusions result from 
two weeks of largely fruitless efforts 
to discuss the hostages with advisers 
to Syria’s President Hafez al -Assad, 
and from the confidences of diplo- 
mats of West Germany, France and 
Britain who are suffering through this 
affair along with Syrians and Amer- 
icans. First of all, the mistakes 
of American administrations since 
scores of UJ5. diplomats were held 
hostage in Tehran in 1979-80 by Aya- 
tollah RuhoDah Khomeini's parti- 
sans showed Tehran and its Lebanese 
Shiite supporters that taking hostages 
often pays, and pays big. 

It has been Iran, and not Iran’s 
ally, Syria, which has profited. Sever- 
al times since the combined efforts of 
Syria, Iran and Islamic radicals in 
Lebanon thwarted the uA-led mili- 
tary “peace” operation in Lebanon in 
1983, President Assad’s men in Leba- 
non have helped to free individual 
captives. One was the acting presi- 
dent of American University of Bei- 
rut, David Dodge, taken during the 


By John K. Cooley 


Israeli invasion of Lebanon in 1982. 
Mr. Dodge was freed a year later 
after President Assad’s very energetic 
personal intervention. 

But, as Mr. Assad has said and as 
an aide reminded me, “Syria has a 
aniitary presence in Lebanon. It does 
not govern Lebanon or the Bekaa 
Valley. The Syrian army is only one 
armed group present among many.” 

For a few months the Syrians be- 
lieved that they were making a sub- 
stantial contribution to the freeing of 
other hostages, such as the American 
clergymen Benjamin Weir and Law- 
rence Jenco. Then they learned last 
November, with the rest of the world, 
that freedom for the clergymen and 
for American educator David Jacob- 
sen bad been bought with secret ship- 
ments of UjS. aims to Syria’s ally 
Iran, shipments inspired and aug- 
mented by Syria's arch-enemy, IsraeL 

The Syrians had to choke back 
their anger agains t Iran. This country 
is desperately short of cad, has large 
debts and badly needs Iran’s oil de- 
liveries. That makes coexistence be- 
tween the Syrian army in Lebanon 
and the Lebanese and Iranian follow- 
ers of Ayatollah Khomeini one erf the 
least palatable but foremost factors 


in Syria’s tilt toward Iran in the more 
than six-year-aid Gulf war. 

On his previous missions to discuss 
the hostages, Terry Waite protested 


probably France, make demands: 
that Israel release 400 prisoners in 
return far the lives of three arnerican 
and one Indian teacher taken in Bei- 
rut, and that West Germany not give 
the United States the suspected ht- 


that he was acting only out of bo- jadeer of &TWA Highland suspected 


man i r.-man motives. But in effect be 
was acting for U.S. policy, whether or 
not he knew about the arms and mon- 
ey payments to Iran by the United 
States, France, private American 
contributors or others. 


murderer of one of its passeng ers. 

The kidnappers make extreme de- 
mands for Hoc simple reasoa that 
such demands have worked. Israel 
traded more than L20Q prisoners fa- 
three Israelis in 1985. lbe United 


. gk*y brought together the Aaeri. j 
cans, Israelis and Iranian exiles who 1 
gave us Irasgate. What about dte 
other side? What was in the minds of 
those is Tehran who lured the . Great 
Satan and assistant Satuu into a dfo. 
logue that was sot at an end wfaco fc 
was exposed? More than weapons to 
use against Iraq, it turns out, si. 
though those were important The 
Iranians behiad. the low-lcvd 
figures Bud McFarlane and Oliver 
North met were also testing U.S. re- 
action to a victory over Iraq that bow 

seems to be within their grasp. 

They concluded from those con- 
tacts that the United States would 
accept such a result and notintesveae 
to try to change it, an authoritative 
source who is in touch with demean 
of the Iranian leadership iafonm toe. 

Ibe prospect that even this war hai 
an end must now be faced, whether h‘ 
comes in this offensive or later. The 
tide has shifted dedawdy in TchtamV 
favor because of gains on the battle- 
field, in dqilouiHcy and on the eco- 
nomic front in the past two m on% ! 

Instead of concentrating on tin 
daily give and take of turf anmnd 1 
Basra, the United States and ia nlK^ \ 
need to understand what Inn’s tire j 
objectives are, and how dose Tehran 
Is to aooomplabmg them. Wasting, 
ton must try to avoid themmeadiags 
of Iran that have plaguod the Uuitcd 
States in the past, with officials not 
meeting the ayatollahs when they 
should have (1978) and meeting then 
when they should not have (1986). 

Militarily, the target at the “Kar- 
bala 5" offensive ban biwfy 
on Jan. 9 is the Iraqi army, not the > 
well defended dty of Basra. By mov. ! 
mg their forces to within mortar - 
range, the Iranians have taka tin 1 
city hostage without having to accept ; 
the heavy losses that would be re* 
quired to capture and bddit 

The Iranians continue to draw the 
Iraqi army's best units into Moody 
encounters against an^ -apparody 
endless supply of Revolutionary 
Guards and rmutiamm. They want to 
fonx tbc Iraqi army into the choice of 
feeding its best sokhers into a relent- 
less meat grinder, or taramg and de- 
posing Saodaro Hussein. That is how 
the war cods for the Iranians, not 
with the capture of Baghdad or the 
declaring of an independent Islamic 
Republic of Basra that could lead to 
die disintegration of the Jmp stale. 

For tins strategy of attrition, tire 
most important statistic for Iran is 
January was not die body count or 
the number of miles advanced along 
the front. It wh a jump in Iran's on 
production to 12 mflnoa bands a 
day.caodratbe International Energy 


“On each previous trip,” said a States, thanks to efforts of men Hke 
Lebanese official who has sought to I i cu t aant Colonel Oliver North and 
hdp Syria in its Sisyphean task of Vice Adanral John Poindexter, sent 
trying to stabilize Lebanon, “the kid- anus to Iran. France, Italy and West 
nappers found that Waite always had Germany swapped h os t ag es on many 
something to offer.- Whan be came in occasio ns. One especially shameful 
January empty-handed, they took example was the trade by Bam in 
him as insurance against the dridg 1984 of two Libyans prosecuted in 
they seem to fear most, while, per- West Germany far torturing^ and 
vezsdy, they also seem to welcome murdering an anti-Gadhafi dwidatt 

1. 'll 1.-IJ — T .1^. 1 


it: an American attack winch will for 
plunge the area into flames.” "tv 

A representative of Aba NidaTs C 


Iraqi 'nr attacks on Iran’r cd-ex- 
pottmg fariKties and oastorage tank- 
ci$ had cut Iim’srtmadlDcdaa to ire- 
low L5 mfllwn bands tf&fivnwdi 
of 1986. That sqipedlraD^aldBty to 
finance its war needs ao&gpve Iraq 
hope of some respite m the war. ' 
That hope is vaniriainfrjEan’fi ltd- 
ity to qveroanie the dams^ft' draft ty 
Iraqi attacks cm its off 'crodoctiou 
facilities coincides withrftis jearii 
high er oil prices ancTwitir a new ea- 


Fatah Revolutionary Council re- ”poi dealing with terrorists” now 
marked, “We hope the Americans nngs so hollow that no erne listens. 
will cnm& We have some disagree- The world has observed France offer- 


able surprises for them!” 

The extremist kidnappers, mem- 


loan repayments, if not down- 
transom money, to Iran in xetnm 


A Show of Strength or ol Weakness? 


P ARIS — The American show of 
strength in the eastern Mediter- 
ranean looks very much like a show 
of weakness. Whar were three dozen 
ships, including two nuclear aircraft 
carriers, and two marine amphibious 
groups, supposed to do? They could 
nave obliterated Lebanon. They still 
could. But what were they supposed 
to do that would be useful? 

They could have bombed Modem 
Beirut, or camps in the Bekaa Valley, 
or Beirut airport. (There is talk of 
Beirut airport as a target. Why Beirut 
airport?) they could have tolled a 
certain number of people — indud- 
ing, possibly, some erf the people they 
wanted to kill. They would thereby 
assure the killmg of all cf the Western 
hostages in Beirut, and probably of a 
lot of other Westerners as wdL 
In the evmt, having sailed up to 
Bonn, they are reported to have 


n v William Pfaff* *d to. obtain the release of the 

nj william ran Reverends Benjamin Weir and Law- 
rence Jcoco, and of David Jacobsen, 
the firepo w er of an infantry battal- nod as it tried imsuccesgfiilly to do 
ion. It was extremely noisy, blew aktt fo 1 " other captive Americans. This, 


ben of several families involved in for some of its captives in Lebanon, 
past terrorism against the United . At present. West Germany is try- 
S tales. West Germany, Israel and ing to bargain secretly for two of its 

nationals taken in Lebanon. Bonn is 
delaying extradition of Mohammed 
VI/ pnlrflf^gor Ali Hamadcfa, wanted on a U.S. fed- 
tf UcllLIICcjoa eral warrant for sunder and air pira- 
cy in the 1985 TWA hijack. 

ion did to obtain the release of the Soon it may be France’s torn 
Reverends Benjamin Wear and Law- a 8 a * I * ~ . ^ a . 

tmee Jcoco, and of David Jacobsen, Georges 

ind as it tried muuccessfolly to do lorahmi Abdallah, the Ldyanesepro- 
or other captive Americans. This, ranrd f <* “ Israefi 

wwever, even when successful, motir ^ American ones, 

rales terrorists to take new hostaaes after a btoodycampaign of terror in 


of day about, knocked down trees; however, even when successful, moti- 

and so what? Afterward we had to go vales terrorists to take new hostages a Woody campaign of terror m 
about stamping out the grass fires, when new concessions are sought 

while the visiting VIPs went on to Or one may take a prindpledposi- T _^ etberthe u ^- Nay ybufl diyjrff 

ririnVt at thii DfFuW rum of mn Vina nr> mnmuimii '-Counotv proves IQ nave OCCii & DiUli 


while the vis 
drinks at the 


VIPs went on to 
ad Cliib. 


oen new concessions are sought. 
Or one may take a principled posi- 


tion Cf nraVing no concessions for L®^™ 1 Twwes to have been 


A show of strength is mere enter- hostages, and write off those tmhap- 2J **** 

tainment unless it is strength that can py people now in terrorist hands as wasmugton, snouirt remember a ies- 
be employed in some rational way. c asualt ies of an undedared war, or . Cvc J®* 15 coses: 

The allied fleet that assembled off casualties of contemporary history. nac ?P^ nkepcople, must 

Normandy in June 1944 made a very This requires moral fortitude, and toe teoorists, bnt mua» they 

i mpre ss i ve show of strength. It was press and public opinion make toe j with the root 

may convincing, however, becanse it option very difficult. causes °f tlwr deeds together, as al- 

meant to land an invasion force to About Islamic inttgrism, Western “jjjy witl su rely f ail, and tenor- 
carry out a seriocs plan by which policy has a choice among three geo- 1311 wiflbe remforced agam. 

German, defeases wore to be broken, eral courses. One is passive and pro- ~ ■ . ... . _ 

German troops on the Cotentin pen- dent, abandoning hostages, mmimiz- _ w 7 r *f a sta ff 

insula enveloped and a drive for the mg the U.S. or Western involvement a ^ 7 ^ or ^^J^ rJ fBCNewsYdu>^>e~ 


demonstration of the impotence of 
U.S. military power when toe objec- 
tive of pdicy is not a military one. 

Someone has convinced policy 
makers in W ashing ton that to show 
off the unquestionably impressive 
American arsenal is effective m itself. 
At Fort Bragg in North Carolina, 
when this write- was a young soldier, 
wc used to put on what was called toe 
“mad minute," a demonstration of 

LETTER 

If Hot, Then Qi tiling 

“A Writer’s Outrageously Good 
Fortune" (Feb. 6) was depressing. 
One rules out spoof; one takes for 
granted careful reporting and faithful 
editing. So what we got was all there 
was to get Leslie Dixon, a Holly- 
wood hack whose success makes her a 
culmra] role model of sorts, is a spec- 
tacularly addled mangier of the Eng- 
lish language. That she’s loose in the 
land makes it easy to stay indoors. 
That she’s “hot" is chilling. 

.ARNOLD HERBIGER. 

Paris. 


Seine and toe Rhine begun, which in the region, allowing events to take 
was intended to end with Hitler’s their course, in reasonable confi- 
hanging. If tint fleet had sailed deuce that toe more extreme forces 
about, and then sailed away.it would will spend themselves and that evm- 
have been rather less impressive. tually some kind of constnictiveiidfl- 

The Sixth Fleet had no comparable tionship will again become possible, 
plan. Even if its planes had bombed pte second course would be to 
Lebanon, or even — God forbid — if resist Islamic radicalism by badmg 
the marines had landed, American Iraq in toe Gulf war and energetically 
authority would have been dimin- supporting toe mare moderate goy- 


The wrists a Ifldonlased Staff 
mg the UiL or Weston involvement con y^t^f^r^C News who ^ 
in the region, allowing events to take boofa and reporting ott 

their course, in reasonable confi- ^ Mtddle East and North Africa. He 
deuce that toe more extreme forces ^T^dna^thtscanm^tothelnter- 
will spend themselves and that even- na H° na ‘ Herald Tribute?. 
tnanyroiiteltisdofcaistructmi^ 

tkwhqjwm again become possible. IVATTDDArrc ere 
The second course would be to -UN OUK. PAGES, 75 . 
resist Islamic radicalism by backfno 

T - .1 Al mm a * • 1 All A ¥1 IA V « « 


B i ropeans held in Libya by ^emess by Western aims 
evolutionary committees.” understandably no longer- cowed by 

Continued UJS. rhetoric about U-S- Ktrict nr es on aeftfng wrtm toTeh- 
ifing with teaatuurts” now ran — tooffer Iran whatever it needs, 
hollow that no one listens. Throughout toe emlr atra of the 
d has observed France offer- Gulf and in Saudi Araiaa/many ®e 
repayments, if not down- beginning to ask seriously^ qocs- 
wm money, to Iran in return tion they had hoped would gp.OT*F 
of its captives in Lebanon. What happens if Iraq tosfcr the war? 
sent. West Germany is try- An Arab friend of long standing 
rgam secretly for two of its recounts that as toe Iranian oflensiw 
taken in Lebanon. Boon is has intensified, banks in jBahrain 
extradition of Mohammed have been sh i p pin g toen- original ac- 
tdeh, wanted on a U.S. fed- count records- to Londan for .safe- 
mt for murder and air pira- keeping and working from ccpies. 
1985 TWA hijack. Another acquaintance front the area 

it may be France’s tom speculates that toe United State is 
i Feb. 23, a special Paris moving wandupsdoser to dm Gulf to 
& begin the trial of Georges try to stem a growing sense <rf panic 
toda&ah, toe Lebanese pro- in Bahrain and Kuwait, 
i fee murder of an Israeli This sort of gunboat apology to the 

and two American ones, Arab supporters of Iraq fdr dealing 
oody campaign of terror in with Iran is not likely to be effective, 
st year to secure his release. The Iranians have been busy sending 
sr the US. Navy buildiip off their own assurances to the Arab 
proves to have been a bluff states, including Saadi Arabia, that 
1 concerned, and especially Tehran w2Lend the war when Sad- 
on, should remember a les- dam Hussein is overthrown tind tint 
re years of hostage crises: it is prepared to wort with cooserya- 
s nations, Klee people, most rive Arab governments to establish a 
terrorists, but unless they new order m the Gulf region. \ 
toen and with the root Given the Woodtoiaty deauiuza- 
thor deeds together, as at turns of their governments dud haw 
will surely fail, 'and tenor- been shouted by Tehran's ' Islamic 
e reinforced again. revohitianaries in years past, these 

. inters are right to - harbor- M 

ter is a London-based staff doubts 'about the smccafy. of such 
bn for ABC News who spe~ pledga. But with the tide moving 
his books and reporting on rapiflQy as it is, they may haw. no 
East and North Africa. He cboioe soon but to see if^ ^they an 
i this amment to the Inter- reach accommodation with Tehran. 
erald Tribune. - 7Jw Washington Post ~ ; 


Whether the UA 


ished because neither action could connects and forces in the Irianw 
have produced a situation politkally world. The risk in this, of course, is 
or militarily superior to that which that the moderates may lose, 
now exists. If you think the pacifica- _A third coarse woald effectively 
tian of Vietnam was fun, wait until reinforce the second. It is to look 
you try to pacify Lebanon. once again for a Palestinian settle- 

The forces at work in Lebanon mart, placing pressure on brad end 
function in a different dimension and bringing toe Soviet Union back 
than _tbe Sixto Fleet. Shiite radicalism into negotiations on the futnre of the 
is driven by a conception of Iran as a Middle East on the assumption that 
“redeemer state” and of Shiite into- anarchic conditions there frighten 
grism as the way to liberate the dian- Moscow, too, and that the Soviet 
Baited erf the world. Groups winch Unkm has influence over Syria and 
calltoemsrives by such names as “the the Palestinians. 

Party of God” or “the Organization Washington’s shows of military 
of Uk Oppressed on Earto” are dead- strength conceal a weakness of wifl 
ly serious about it “Shows" of force and lack of political determination, 
and threats to do the undoable will The Sixth Fleet presumably does not 


m OUR PAGES, 75 AND 50 YEARS AGO 
1912: For a Free Ireland 1937: RieFanofMdaga 

BELFAST — Winston ChordaH ont- PARIS — General Franosoa Fnm- 
^Hmne Rule BiU to a gathering co’s forces swept into Malaga [» 
or 64X30 liberate and Nationalists at Feb. 8J. The Mediterranean port was 


enuneots and forces in the Islamic £ir ^ n “AKis — General Franosoo raa- 

wodd. The risk in this, of course, is ^^S^5 ,le ®Fv! 0 ? 8a ? e * ing °* forCcs 3WC P t “to Malaga [» 
that toe modoates may lose. of 6 JXW Iterate md Naturalists at Feb. 8]. Tlte Mediterranean port was 

A third coarse would effectively £*5 KftS c^«rt^foite.advancii«e^ 

reinforce the second. It is to loci Pahamenttoat wffl m the courseof toe mooing. Gated 

once again for a Palestinian settle- Stole mat- Que^deUano, the insurgent lead- 

mart, placing pressure on Israel end powers of tartan far State erm southern ^ain, entered the aty 

and bringing theSoviet Unkm back “ safeguarded by Inqjerial at noon. After the coQspse of 


purposes so safeguarded by Inqxrial at uocul After the cdltmse of 
control that no unjust levies can be defense, the Reds ftedmfisorder 

fowanl Alnteia. -wiote-NatioMfis* 
pledged toe faith of toe Liberal GoW warshms continued to shell too coast' 

rmrwnt fliar fka Wtl MH.1J 1 V .7 . *_i_ 


Moscow, too, and that the“ Soviet ^ guar ? 1 ’ I ^«st«fM*te».ThefaSofM^: 

Unkm has influence over Syria and do- ga is rated asa decisive even* *“ J* 

itoPUeamm. SL*^ “vfl var ty Spuriih Nua*!* 

Washington’s shows of nrilitaiy ““ “ Dol^n ^potesmeu,onaparwitoiteapwi*. 

strength conceal a weakness of will Toledo. It wSLopea ^ 

and lack of political detemnnatimL SjJSS Th ? ^ P 0 ^ 1 ^ of an advance aWnglhe. 

The Sixto Fleet presamaWy does not drat the ome was at hand eastern coast toward Ahneris, Aj' 1 

impress the terrorists. It impresses canteand VaksK^Aacordmgrtod» 

Americans, but that is not what is sought and fought lor by offirial communique issued 

rriW 

OLasAnsdes Tuna Syndicate 


not woA against such, people. impress the terrorists. It impresses 

What toen to do? About the has- Americans, but that u not what is 
tagflS, there is a simple choice. One . Supposed to happen, 
can make deals for them and pay Imemazkmcl Herald Tribune. 
ransom, as the Reagan admmistra- ® Las Angeles Tones Syruficate. 


astern coast toward Ahneria, Afi' 
cante and Vahama. Aocordingto ths 
official cotmnumqui issued fintnS^ 
vilte, the populace of JUkgtt&r 


their defivery from a 1 
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Special News Report Monday. February 9, 1987 


France’s Winter of Discontent 


IN THE NEWS 

.Dec. 6: Protester Dfes 

AFrench stadem, Malik Oussddnc, dies 
Mter bang beaten by police amid demonstra. 
tiais agamstabill to raise ordversuy to- 
mwi fees and stiffen entrance require ments. 
The mil is withdrawn. SOCIETY, Page 6 

Dec. 18: Rail, Power St rikes 

A wave of strikes in the pnbGc sector bo- 

. lotion nationwide for a^nemth! 

- cord low temperatures, rail workers return to 

wort Agreements are signed between (he 
electricity authority and all unions except the 
Co m mi m ist-Jed General Confederation of 

Labcw. The government acquiesces to striking 
engineers of the national railroad by with- 

■ drawing a new promotion scale that favored 
merit over seniority. UNIONS, Page 7 

Jan. 30: Chirac on Eennomy 

. Despite the wave of strikes. Prime Kfinis- 

- to* Ja cques Chirac says be is determined to 
pursue plans to modocnize the economy, 

; fight unemployment and give a “second wind 
r to social dialogue.” Unemployment 1st a 

record levd at the end of 1986 with Z69 mil- 
lion people out of work, 5.5 percent more 
than at the end of 1985. The 2-percent 
growth in gross domestic product was be- 
tow official forecasts. ECONOMY, Page 7 

Jan. 31: Rush to Btry Stocks 

In the biggest share offering on the Paris 
Bourse, nearly three rrriTKn n individual inves- 
tors purchase 
shares of Ge. Finan- 
direde Paribas, 
the banking group 
nationalized in 
1 982 under the gov- 
ernments priva- 
tization program in- 
vohing65 
companies. The 
overwhelming 

demand for the of- 
fering forced the 
government to back 
down from a 
pledge to meet in 
full all bids for 
Jtat TrtwrtwH up to 10 shares. A 
total of 14.7 nril- 

h'on shares at 4Q5 francs each were set aside 
for small investors. The offering to for- 
eign investors whs cut to meet domestic 
demand. STOCKS, Page 8 




Gmequenm of Unrest 


Chirac’s linage Is His New Challenge 


Declining Confidence 
In the Polls 


65 


April 1986 

In first poll after 
Chirac takes office, 
57% beSeve he cai\ 
solve Frances 
problems. 


October 1986 

Amid wave of terrorist 
attacks, Chirac bene- 
fits from renewed confi- 
dence, but Mitterrand 
benefits more. 


Prime Minister Jacques Chirac. 


Mitterrand and Chirac: 
How Voters View Them 

S ince the election (hat brought Jacques Chirac to power as 
prime minister nearly 11 months ago, President Francois 
Mitter rand l»« mattitained a steady high rating in opinion 
polk. In a SOFRES poll conducted one month before the 
ejections, Mr. Mitterrand recaved a confidence rating of 46 percenL 
In the weeks following the vote, his score rose to 56 percent, 
compared with 57 percent for Mr. Chirac. 

Tne president's popularity remaine d at about that level, while the 
p rim e minister's rating fell to 47 percent in a July poll 
In September, amid a wave of terrorist attarln: Mr. Chirac’s rating 
rose to 58 percent; the presklent's to 61. In late December, amid a 
nationwide rail and utility strike, 46 percent judged Mr. Chirac 
ca pabl e of resolving France’s problems, while Mr. Mitterrand’s 
popularity rose to 58 percent In the latest poll published last week. 
Mr. Chirac’s rating fdl to 44 percent and Mr. Mitterrand's to 56 
percent. 

As the electorate begins to focus on the race for 1988, the question 
remains: WID Mr. Mitterrand nm? An analysis an Page 6. 



July 1986 

After 3 months, 
Chirac's popularity 
foils ta 47%. 


40 


•mQimk 

Mitterrand 


J L 


L 
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January 1987 

After student pro- 
tests and labor strife, 
Chirac's popularity 
deefines to 46%, the 
lowest level since 
March elections. 


J I 


M A M J JON 

Note: No poib published for August, September. 


A series of crises has dogged the 
center-right government 


By Julian Nundy 


Source: SOfKES/Figan Maps* 


P ARIS — Almost a year after re- 
gaining power for tbe right. Prime 
Minister Jacques Chirac now has 
a serious image problem that 
threatens his long-term political future. 

It is one that he will have to resolve 
quickly if he is to become the right’s main 
candidate in presidential elections next 
year. 

Mr. Chirac became head of the center- 
right coalition government after elections 
last March 16 with one of the most diffi- 
cult mandates of any prime minister since 
Charles de Gaulle took office as the Fifth 
Republic's first president in 1959. 

With Francois Mitterrand, a Socialist, 
in the Elysee Palace, it was the first time 
that modem France was to have a head of 
state and a head of government from op- 
posing political camps, the so-called ro- 
habitation policy. 

Many political observers gave the new 
government no more than a few months in 
office. 

Now, few speculate on its longevity, 
concentrating instead on the likdy scenar- 
ios when presidential elections fall due in 
the spring of next year. 

Mr. Chirac's Neo-Gaullist Rally for (he 
Republic, and its center-right coalition 
partner, the Union for French Democracy, 
came to power with promises of radical 
reforms, particularly in the economy. 

As these reforms were instituted at a 
fast pace, a series of crises dogged the 
Chirac government, leaving it to answer 
riyirgBs that it was uncaring and dismis- 
ave of social issues. 

Mr. Chirac’s troubles came to the sur- 
face in December, when a student move- 
ment against university reforms, that had 
started peacefully, began to turn violent. 


Critics of the government laid the bums 
for (he violence on police handling of 
demonstrators. 

The affair turned 10 tragedy ir. tbe early 
hours of Dec. 6. when a student Mali!. 
Oussekiue, died after receiving a beating 
from riot police who hod just emptied the 
Sorbonne of protesters. 

The government had already withdrawn 
tbe three dements of reform that most 
offended the students — the introduction 
of a selection system, an increase in nation 
fees and allowing universities, which have 
uniform state diplomas, to issue their own 
degrees. 

After tbe student's death, the minister 
for higher education, Alain Devaquet, re- 
signed and the government withdrew the 
whole reform project 

Marches through Paris and other cities 
continued for a few days, however, in 
mourning for Mr. Oussekine. The students 
were joined by thousands of middle-aged 
men and women, angered by the police 
behavior. 

To cool the atmosphere, the government 
postponed debate on other controversial 
legislation, particularly a new French na- 
tionality code and a plan to allow prisons 
to be built and nm by private firms. 

The nationality law, which would end 
automatic French citizenship for all peo- 
ple bom in France, has since been shelved 
while awaiting revision. 

Soon after the student protests, the gov- 
ernment was again plunged into crisis as 
railroad engineers walked off the job in 
anger over a new pay deal that would have 
enaized promotions on merit instead of by 
seniority as at present 

The government refused to intervene in 
tbe conflict between the state-owned rail- 
road. the SNGF, and its workers. This 

Continued on page 8 
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There must be a reason 
why there’s so much talk 
about the Paris Bourse. 


■ There is. But it's not because it’s surroun- 
ded by the best restaurants. The reason 
is much more mouth-watering ... It's simply 
that the Bourse is doing very well indeed. 

The volume of securities has more than 
doubled in the past year. 

Market capitalization has risen by 140% in 
just 3 years. 

The French stocks index has gone up by 
120% in 2 years. 

It must be said that the Paris Bourse has 
became a remarkably efficient tool, thanks 
to the technology and dynamism which place 
it in the forefront of international stock 
exchanges. Yet it still retains its own identity. 

Of course, the fact that the Bourse is doing 
so well may not please everyone. 

Well that’s just too bad for them. 

COMPAGNIE DES AGENTS DE CHANGE 


BOURSE DE PARIS 
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Society ■ Politics 


Are the French Ready for New, Modern Era? Mitterrand: 


We are an old 
rural nation. . 


By Joseph Fitehett 


P ARIS — When student protests forced 
Prime Minister Jacques Chirac to re- 
treat from plans last December to 
' make universities more competitive 
institutions, the episode was more than just a 
Wow to the government’s political prestige. 
The student, revolt’s un exp ec t ed strength also 
raised questions about French society’s readi- 
ness to accept changes of a sort widely consid- 
ered to be overdue. 

France had seemed ready for a conservative 
revolution after five years of Socialist govern- 
ment. The Socialists had paved the way, as 
economic realities had forced them to re- 
nounce their doctrines of state control and 
preach the virtues of competition. 

With both Socialists and neo-Gaullists 
claiming to be converts to fostering private 
initiativ e. Fiance was presumed ready to throw 
off its historical reliance on strong state inter- 
vention and, in a bound, escape the bonds of 
red tape, unions and labor-law rigidity. 

Business culture had supplanted literary 
gossip at smart dinners, tek^enic tycoons such 
as Bernard Tapie were media darlings, the hour 
had struck for what the French call “liberal- 
ism” — which equates with the Engfofi “con- 
servative economics” and means in practice 
these days a dose of Reaganomics to unleash 
entrepreneurial energy. 

Although began under these auspicious 
omens, the conservative revolution in France’s 
business culture and social consensus seems 




Students at the Bastille: Their unexpected strength raised questions. 


Mr. Chirac’s government, while successfully 
A»npfinn«i»T»tg» banks and industry, stumbled 
in trying to shake up work habits. Conflicts 
about emphasizing incentives instead of se- 
niority, merit instead of equality — changes 
whose symbolic dimensions vastly outran their 
actual impact — ballooned into a national 
confrontation. 

Strikes, fwtnlating the students* protest, 
blocked productivity plans in other loss-mak- 
ing, state-owned enterprises, including rail- 
roads, the Paris Metro and the harbor at Mar- 
seilles, the nation's largest port. 

A peculiarity of the strikes was that they 
were led by students or workers from outside 
the trade unions, which traditionally handle 
collective bargaining in strongly centralized 


Jy in state-owned public services? Has France 
really moved closer to a national political con- 
sensus crohrining private business and a better 

performing public sector as the country’s best 
hope for growth in wealth and jobs? 

France, like other West European nations, 
needs to up its business habits to thrive 
in a more competitive global economy. But 
French society has long been ambivalent about 
the commercial scramble. 

“We arc an old rural nation and a traditional 
Catholic society, with ambiguous feelings 
about money: We like settled fortunes, but we 
are suspicious about money that flows, irri- 
gates — and may evaporate.” said Jean Bois- 
souat, editor of L’Expansion, France’s lea ding 


But, after centuries of looking to the state to 
provide security, the French are being sum- 
moned to a more rough-and-tumble dimate. 
Most significantly, any shake-op has to strug- 
gle with entrenched interest groups' reflex of 
dinging to any advantage, even if a small 
sacrifice might help the overall economy. 

Mr. Boissonat summed up (he dilemma re- 
cently. “When France peers into the future, it 
looks cross-eyed because of our nation's split 
personality: Combative individualism contra- 
dicts soothing egalitarianism [credited with 


preserving social peace J,” he wrote;, adding: “It 
will take years of gentle persuasion to nudge 
social and industrial groups away from their 
vested interests and into a new dynamic.” 

Many analysts agree that long-run trends are 
making Fiance mare like neighboring industri- 
al countries, reducing French people’s depen- 
dence on the state and increasing the rue of 
private initiative. 

For the moment, however, France has set- 
tled for superficial changes. “When I see Mr. 
Chirac doling out the privatized television sta- 
tions rather than publicly sdfing than, I don't 
see any liberalism," said Alfred Grosser, a 
French political writer. 


France. Tbe unions’ lack of leverage, the 
strikers’ Hi-defined ftgend« j mwda the conflicts 
hard to settle. To many observers, the protest 
seemed to be a general revolt against the idea 
of change. 

Suddenly, deeper questions were being 
asked about France’s future. Are French peo- 
ple ready to modernize their economy if the 
price is accepting a more competitive exis- 
tence? Can any government overcome en- 
trenched resistance to rol ling back job security 
and s ocial protection in key sectors, particalar- 


Thc Chirac gpv emiqeni t ^m^mp tipig to wean 
the nation abruptly from comfortable habits , 
seems to have triggered a haddach that has 
slowed, for now, the process of change- 

Acknowledging (hat migtairec were made, a 
conservative strategist, Jacques Toubon, secre- 
tary-general of Mr. Chirac’s party, the neo- 
GaluIILst Rally far tbe Republic, said in an 
interview that he and his colleagues h ivt under- 
estimated French people's attachment to what 
he c alled leftist values — equality over free- 
dom, solidarity over success, stability over tisfr 

As the party’s spokesman, Mr. Toubon has 
tried to recover the initiativ e by «tt nw B wng the 
notion that “France’s only rfumw* of getting 
out of the economic and social crisfa is for 
France to risk some changes.” But his upbeat 
approach apparently came too late to rally 
public support 

Nonetheless, he contended, the government 
has created an “irreversible new momentum in 
France: Privatization, which will develop pop- 
ular capitalism and is the mode m form of 
worker participation advocated by General de 
Gaulle; a trend toward flexibility in working 
conditions; autonomy for the central bank — 
all these wiD make our economy more market- 
oriented.” 

He and Philippe Segnm, rnmistw of labor, 
have said that they remain committed to a 
planned law to increase industrial flbafaaEty. 
mainly by authorizing employers to negotiate 
variable work-weeks to accommodate fluctua- 
tions in demand. “We will legislate, and we will 

«. — - ... - . j : - -• • 


mobility, but it will take trine for all this to pass 
into i French habits,” Mr. Seguin recently trad a 
business audience. 

But Mr. Toubon, in omitting any major 
social initiatives, taritty admitted that tite giov^ 
e mine nt has abandoned its most ambitious 
plans — for example, to restore control of the 
universities to professors and the 

students’ power that has remained since May 
1968; to privatize major public-service enter- 


COMPAGNIE 


La Henin 


Un Groupe diver sifie. 

Des actifs importants et des metiers riches de devenir. 


Immobilier locatif: 40% des actifs 


Agro-ABmentaire : 30 % des actifs 


Finance et promotion : 30 % des actifs 


Actif net consolide : 4,7 Milliards de Francs 


Principales Filiales : 

Credit Foncier et Immobilier Domaines Cordier 

CEGEP (Centres commerciaux) Labeyrie 

SILH (Societe Immobiliere Cogiroute - Sofiroute 

La Henin) Somica 

Compagnie des Safes du Midi 
et des Salines de 1 Est 
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des metiers, une volonte de les dynamiser 


prises, a nd to "tfirmwiie the trade unions as a 


“The conservatives, with their tahnocrais 
trying to change society by decree instead of 
piecemeal by practical steps, were as clumsy as 
the Socialists,” Michel Crazier, a sociologist, 
wrote recently in Le Point m agazin e. 

“French people have never been more toler- 
ant, more pluralistic, more enterp rising: They 
are ready (or refanns,” he added. “Bui not just 
any reform.’' 

A much less sanguine view of the French 
mentality appeared m an aaxfepfeying article 
by another sociologist, Alain Tountine: “What 
strikes me is the increasing nngovemabifity of 
this country.” France, he continued, “has bo- 
co me a imrinn of people an the defensive, still 
ready to dmsmA Aar y wer m nent shelter them 

fawn ih ^ wfflinmic wki< r rf s^ rarnbK n g 

to look out for themselves.” 


Most analysts, however, are closer to Mr. 
Crazier in describing France as ready for 
change, if it is gradual and adroitly bandkd. 

“An encouraging sign is that the a g it ation 
did not immediately tnm to political extrem- 
ism: Nobody called far the system's overthrow, 
or even far the government to r esign ," Nicho- 
las Wahl, an American specialist on France, 
noted in Paris during the strikes. 

Conservative strategists, however, deliber- 
ately chose shock tactics, a confrontational 
a p p roa c h , insiders say, that was intended to 
crush the trade unions instead of negotiating 
with them. Tbe unions, weakened by years of 
high unemployment mid not revitalized while 
the Socialists were in power, seemed ripe to be 
dimrnaterl as a major force in the French 
business donate, they confided. 

_ The government’s actions, however, miscar- 
ried when wildcat strikes got oat of control and 
woe especially hard to satis because the 
moons themselves lacke d bargaining power 
with their own rank and file. 

“We indulged in a crazy dream,” said an 
influential member of the Puronat, the em- 
ployers’ association, who asked not to be iden- 
tified. He and others now recognize that trade 
tnrian power is not. the primarily obstacle to 
changing jdb habits! More importantly, with- 
out anions to help ne gotiate rfwngw often fe 
harder, not eerier, to bring about 

“It’s a naive misconception to think that a 
modem industrial nation can be governed 
without unions to help articulate workers? in- 
terests,” noted Suzanne Berger, a French af- 
fairs specialist at the Massachusetts Institute 
of Technology. “Tbe moment has crane far 
France to rediscover the necessity of unions.” 

The crash pro g ram of Mr. Chirac also went 
too far, too fast m other areas, often upsetting 
hisfdlow conservatives, writes J&omeJafirt, a 
public opinion analyst, in “L’Etat de rOpin- 
km: Qfis pour 1987” (Tbe State of Public 
Opinion: Keys for 1987). The aboBtion of the 
wealth tax and the dec&on to ease formalities 
for firing employees, Mr. Jaffre said, divided 
Mr. Chirac's own electorate. 

Witho ut saying that the pendulum in France 
will swing back from the conservatives, Mr. 
Jaffrfe said that French people favor more de- 
regulation and more personal initiative, but 
they rebel at open assaults rat social protec- 
tions or on the egalitarian philosophy t hat sti ff 
prevails in tbe nation's institutions. 
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Playing 
For Time 
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ARK — As Prime Minister Jacques 


crises. President Francois Mitten- 
X- nmd has shown tittle desire to ex- 
ploit Us rival's misfortunes, 

Tbe reason, several political sources say, is 
that the president wants Mr- Chirac tq re- 
main the main leader of the right and be the 
cons er v ativ e candidate m next year’s presi- 
dential election. 

Tbe president has ma in tained a steady 
Wd over Mr. Chirac in opinion palls. 

And Mr. Mitterrand believes that, in a 
presidential election, he would find Mr. 
(>kac easier to beat than (he other Ekdy 
rightist candidate, Raymond Bane, the 
sources say. 

Last fall, Mr. Mitterrand said publicly that 

he did not intend to be a candidate for the 
presidency in 1988, when his seven-year term 
ends. But he did not exdude his candidacy in 
the event that he was asked to no. 

Tirwl Jospin, tbe first secretary of the 
Socialist Party, has proposed a motion for 
the party’s congress in April expressing the 
hnp?rti n» M ir ' Mitterrand will be the Socialist 
cfl f idM pte .' If accepted by the congress, the 
proposal would become party policy. 

Published in January, the proposal already 
has angered the supporters of the other most 
likely Socialist' candidate, MSchd Rocard- 
Mr. Rocard, a former agriculture minister, 
has a .consistently high rating in opinion 
polls. Within the party, he has long been seen 
as a Mitterrand rivaL 

Supporters of Mr. Rocard, responding to 
the Jospin text, have attempted to head off a 
derision at tbe April congrras cm their presi- 
dential candidate by suggesting a separation 
of “the debate on our policies from the de- 
bate on nominations." 

The Mitterrand camp, however, sees the 
friction between the Socialist Party factions 
as dangerous only for Mr. Rocard. Other 
possible Socialist candidates are fanner 
prime mbristen Laurent Fabius and Fiene 
Mauroy, who both currently bade Mr. Mit- 
terrand's candidacy for 1988. 

Shortly after the internal Socialist Party 
squabble started, Mr. RocanTs popularity 
fdl to 49 percent, according to a poll pub- 
lished in the weekly Journal dn Dimaoche in 
late January. A similar pofl conducted a 
month earlier by the IFOP polling organiza- 
tion gave him 56 percent. 

A series of opinion polls published just 
after France came out of one of its most 
uncomfortable crises in recent yean, with 
public-sector strikes causing transport duos 
and dectridiy cuts over the Christmas and 
New Year holidays, showed only one politi- 
cian ganiwiE That was Mr. Bane, the most 
resolute opponent of die concept of a conser- 
vative prime minister sharing power with a 
Socialist president 

One of the leading members of the Union 
far French Democracy, the alliance of cen- 
trist parties that is the coalition partner of 



Mr. CMnK’sNeo-Gauffists, Mr. Bane scared 7 
highest in the IFOP poll —56 percent 
Mr. Banc, who was prime mmisterfmm 
1976 to 1981 under President Vattry Gbaud 


pMring m his tmttfonnal television iiitmlflif 1 
Since rite March elections at the height of the 


public-sector strikes. . [ 

As for Mr. Mitterrand, the past 11 month* - 
have given him the opportunity, whSe fari ng 
much of his power, to appear as a sort of - 
arbiter; particularly on social issues. But he 
has had to tread a dd to tero adL^ ^ 

him by Mir. CMracto head off pariSmentsiy 
debate, but at other times he has been most - 
supportive of the government. He ex p re ss ed 1 
bis solidarity with the government's stand 
against terrorism but then chided it when 
reports began to surface that die Chirac gov- 
ernment was conducting negotiations to head 
off new bombings. 


A pother factor that could influence 
nqrt year’s presidential election is 
/ ■ *% the length or the presidential tenn. 
X A. For the past decade there has been 
talk of reducing the presidential mandate 
from seven to five years to coincide with the 
term of tbe National Assembly. In January, 
Mr. Giscand d’Estaing said he believed Mr. 
Mfrteznmd would hold the referendnm need- 
ed to dump the constitution and reduce the 
term during 1987, 

Next year; Mr. Mitterrand win be 72 and 
die length of a fresh mandate could be a. 
saious eketioa issue. 

In general terms, some analysts say, Mr. 
Mitterrand wraM like to ace the Chirac gov- 
ernment overcome its crises with hims^ re- 
taining a fatherly overseer’s role. If this hap- 
pens, and Mr. Chirac is able to go forward as 
the right's main candidate, Mr. Mitterrand; 
feds he can win another tenn. 

If, however, Mr. Bane benefits from crisis 
after oosb and puts Irinudf forward as the 
man who can pot France together again, tbe 
fight w21 be much more rfifcaH*- And, tbe 
sources say, -if he thinks he will lose, Mr. 
Mitterrand is sot likely to run. 
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Strikes Shake Confidence in Government’s Reform Program 


Political and business leaders describe 
the oudook for 1987 as mediocre. 
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By Axel Krause 

P ARIS — Until laie December, {fac con- 
servative government of Prime Mktis- 

ter Jacques Chirac approached the 
presidential election scheduled for 
next year fully confident feat; -despite growing 

oppustion, it held a winning card the 

French economy. 

However, the three-week strike of pubEc- 

scctor employees that began Dea 18 has raised 
uncertamties about the economy’s perfor- 
mance and the furore actions of militant labor 
groups. 

French officials, deputies, business leaders 
and foreign diplomats interviewed in recent 
days said the stakes, along with rising cal prices 
and surging imports, have rekindled doubts 
abOTt the government’s ability to stimulate 
growth and substantially reduce inflation , 
while maintaining a strong franc and pursuing 
ambitious reforms. 

Even E douard Bahadur, the minfetffr of fj_ 
nance, economics and privitizalion, who has 
vigorously defended the government’s record 
on reforms since the March 16 elections, con- 
ceded in an interview that the strikes were 
among factors that would have “important 
effects” on infl ati o n, currently at about 2 per- 

But he said he believed that the govern- 
ment’s economic and political “difficulties” 
would be resolved within three months and 
that confidence would be restored. 

Nevertheless, a mood of resignation about 
1987 is reflected in recent polls and in private 
conversations with French political ana busi- 
ness leaders and foreign observers, many of 
whom describe the oallobk as mediocre com- 
pared to 1986. 

“The December strike by^r&Qroad workers, 
while not the cause, certainly was a dramatic 
sign of the malaise now creeping into French 
political and economic fife.” a senior foreign 
diplomat in Paris said. “What comes across is 
that the Chirac government held the line on the 
wages [in recent negotiated settlements] bat 
threw in die towel on Rragan-Tbaicber-style 
reforms promised for the SNCF and other 
state-controlled sectors.” 

’ Critics cited as an example the fact that Mr. 
Chirac, faced with a paralyzing strike of rail- 
road and electricity wodceis, abandoned a con- 
troversial plan proposed by the SNCF, the 
national railroad, to implement a pay scale 
based an merit rather than seniority. The plan 
was the first step in pr ovidin g the raQroad 
greater flexibility in managing its 230,000 em- 
ployees and, above all, in reducing costa. 


Raymond Bane, the former conservative 
prime minister and a leading contender forth? 
presidency, warned supporters in Bordeaux on 
Jan. 25 that “France is stagnating; the econo- 
my is no longer competitive, and that cannot 
continue." 

Mr. Barre said that new stimulative mea- 
sures .to restore confiden c e in the economy 
were urgently needed. 

While Mr. Balladur has insisted that govern- 
ment policy is working successfully, particular- 
ly in redwing inflation and deficits and in 
privatizing companies and banks, many 
sources questioned the strength of the franc, 
export performance and the capacity of the 
economy to create enough jobs to dent growing 
unemployment. Government statistics show 
that toe jobless rate during 1986 rose 55 per- 
cent to a record 257 million, or 10.7 percent of 
the work force, notably among youth, women 
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Many observers, including the Organization 
for Economic Cooperation and Development, 
say that France’s unemployment will continue 
to dimb. The OECD and some private French 
forecasting firms recently predicted that the 
rale win rise to around 115 percent in early 
1988, representing nearly three mil Ho n people. 

While Mr. Balladur insists that inflation will 
remain around 2 percent this year, most pri- 
vate French forecasting groups have revised 
their projections upward since the public-sec- 
tor strikes to betvreen 2.6 percent and 3 per- 
cent The inflation rate in 1986, the lowest in 
several decades, was about 22 percent down 
from 4.7 percent in 198S. 

A key question bothering many government 
planners is whether or not France will be able 
to close the widening gap in economic perfor- 
mance with West Germany, the country’s larg- 
est trading partner and closest ally in West 
Europe. 

Not only is the German mflurinn rate cur- 
rently at about one percentage point below 
zero; but France’s chronic trade deficit with 
West Germany rase sharply last year to a 
record 39.6 billion francs from 28.6 trillion 
francs in 1985. France also reported increased 
deficits with the United States, Italy, and East 
European countries, including the Soviet 
Umon. 

*Tt is always die same stray after a monetary 
readjustment: France hies to reset the docks 
at zero with regard to Germany, but the gaps 
invariably women, in trade and inflation,” 
cnmtnmt eH Liberation, a leftist daily, shortly 
after the Deutsche mark was revalued by 3 
percent last month in a realignment of some 
European Monetary System currencies. 


Business: Privatization of industries, insurance companies 
and banks is approved; corporate tax rates fall; restrictions on 
layoffs are eased; social charges paid by employers are 
reduced; tax Incentives are approved for stock-market invest- 
ments. 

Prices: Controls are lifted on manufactured products, but 
retained for Hems such as pharmaceuticals, books ana taxi 
fores. 

Subsidies: Government aid to industry is cut by one third, 
but support for farmers grows. 

Politics: Electoral reform and redistricting measures expect- 


od to benefit the large conservative parties in 1988 are 
approved. 

: Uiw and order: Police powers ore expanded to fight 

:- r72‘- v; 'iy *5 terrorism. Visa requirements are strengthened. 

,,, , 
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Wj Unemployment: Despite incentives to hire youth workers 
f*40 ® percent^ *°***' unemployment rate has reached 10.7 

v k Education: Proposed university reforms are withdrawn after 

mass protests by students end in violence. 

.•*!>< ■ 

PuWie sector Wage increases are held down, but an 
. ! .'/>{#. ! s**V*.- attempt to put some rtm workers on a merit-based pay system 
L « dropped after rail and transit workers strike. 

7 *.-: 

-iv ^ ' Nationality: Action to stiffen reauirements for becoming a 

’L/K ^ French citizen is postponed amid broad resistance. Any re- 
■MK’/Sr" vised proposal is not expected to be presented to Parliament 

5 *,: before September. 
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Wj The workplace: The Constitutional Council annulled a 
llrnfbB n controversial proposal to ease rules on setting workers' hours, 
i |W»7 V but the government has vowed to submit a new plan to the 
1 1 National Assembly in the near future. 
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During the EMS negotiations, Mr. Chirac 
and Mr. Balladur adamantly refused to change 
ibe franc's parity within the EMS. even though 
West Germany had unsuccessfully urged a 
French devaluation of around 2 percent 

“There is no crisis of the franc, there is a 
mark crisis," Mr. Chir ac said. 

Commenting after the readjustment Mr. 
Balladur said that the parities established were 
“solid and durable.” 

But bankers were skeptical about the results. 
“It is safe to say this agreement won’t hold far 
a full year,” a senior official of one of West 
Germany’s largest banks said. 

“The French position was defensive and 
deariy political, so the final a g re em ent turned 


out as expected — patchwork." added a U5. 
banker. 

Contributing to the uncertainty is a sense of 
resignation and indifference about the future 
cited by French business leaders. Many say 
that not much will chang e between now and 
the election next year. They add that, imless 
the government moves to stimulate the econo- 
my, there will be little if any chance of attain- 
ing its goal of 28 percent GDP growth in 1 987. 

Most analysts believe that gross domestic 
product, the total value of a country’s output 
of goods and services, minus foreign invest- 
ments, will not exceed 2 percent, roughly dou- 
ble the expansion in 1985. 

“Most of us are doing somewhat better. 


particularly in profits, but 1988 will not be 
terrific. It will be a year of consolidation," said 
the senior executive of a large, French multina- 
tional company. 

He and other sources died a survey of chief 
executives published in Januaiy by L’ Expan- 
sion, a French publishing group. Asked about 
the six-month outlook, 57 percent said they 
expected no change, while 5 percent anticipat- 
ed a worsening in economic performance. 

“Few if any businessmen are upbeat ... if 
we get 2 percent, [growth in GDP during 1987] 
that will be fine, and better than zero," the 
executive said. 

Mr. Chirac and several key ministers have 
tried to generate enthusiasm for their policies 
despite a string of setbacks. These range from 
the student riots of December to the Jan. 25 
ruling by the Constitutional Council, which 
annulled a controversial legislative proposal 
that would have eased rules on workers' hours 
and that bad received wide support from 
French business. 

“We will restart" preparations for a modi- 
fied law that win be submitted to the National 
Assembly shonly, said Philippe S6guin, the 
pwwiqer oT social affairs. 

“Our intention is to pursue our recovery 
plan . . . when (he moment comes, we will be 
judged by our courage and the results of our 
policy,” Mr. Chirac said during a recent visit to 
the Alsace region in eastern France. “And we 
ask for nothing more" 

Against a backdrop of slumping popularity 
for Mr. Chirac in polls, Mr. Balladur has 
emerged as the minister most admired by busi- 
ness leaders and bankers. In the L’Expansion 
survey, Mr. Balladur ranked first for “efficien- 
cy in his field,” followed by Andr£ Giraud, the 
defense minister, Mr. Mr. Chirac, and 

Alain Juppi, the budget minister. Michel Noir, 
the trade minister, was in ninth place. 

“France is cm the right track.” Mr. Balladur 
recently told the Anglo-American Press Asso- 
ciation in Paris. “Our situation is hnproving." 

Responding to questions, the minister, who 
is viewed by many as a potential prime minis- 
ter in a future conservative government headed 
by Mr. Chirac, emphasized that he was hopeful 
that recent cuts in corporate and income taxes 
would rekindle business confidence and, above 
all, investments. 

Mr. Balladur said he hoped that investments 
in productive capacity this year would rise by 
about 5 percent from 1986 levels, compared to 
a 4 perc en t increase last year and a 2 percent 
rise in 1985. 

Meanwhile, Mr. Balladur and his aides, who 
are drafting the 1988 budget, say they plan to 
accelerate cuts in government spending with a 
view to reducing the national budget deficit to 
around 2 percent of GDP from the current 3 
percent. That would involve reducing the defi- 
cit to around 1 10 billion francs (SI 85 billion), 
from 129 billion francs in 1987 and from 144 
billion francs in 1986. the Finance Ministry 
said. 

However, a key adviser to Mr. Barre said: 
“The government of Mr. Chirac is doing the 


Trade With W. Germany: 
France’s Losing Battle 
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right thing and their goals are ambitious, but 
they still have a long way to go." He added that 
in 1981, the year the Sod alls ls came 10 power 
ending Mr. Barre 1 s tenure us prime miniMer. 
“the deficit was only 80.9 billion francs." 

A recurring theme among Mr. Chirac's ad- 
risers is the absolute need to boost industrial 
productivity to improve ibe country’s poor 
showing in export performance. Despite a 
greatly reduced oil bill caused b> a weaker 
dollar. France reported a trade surplus of only 
500 milli on francs in I9S6. This nis substan- 
tially below what the government had predict- 
ed and compares to a trade deficit of 30.7 
billion francs in 1985. 

“Our entire policy is aimed at getting com- 
panies to improve their competitinty.” said 
Mr. Noir in a recent interview. “We ire getting 
our wage costs below Germany’s and wc are 
encouraging our businessmen to export more 
to West Germany, particularly in the industrial 
sector. But the German market is difficult, 
demanding, and many of our businessmen do 
not speak German." 

Mr. Noir pointed to what be termed “an 
encouraging sign" — the fact that France for - 
the first time in recent histoiy substantially* 
reduced its trade deficit with West Germany in ■ 
sales of automobiles from about 10 billion 1 
francs in 1985 to 2 billion francs last year. . 
“Thanks to Citroen and Renault mainly, we 
are doing better, which is an achievement." he 1 


Another encouraging sign surfaced last Fri- 
day, when Mr. Balladur announced that 
France had registered a current- account sur- 
plus of 25.4 billion francs in 1 986, its first since 
1979. In 1985, the current account deficit rose. 1 
to 1.5 billion francs, which measures both the 
nation’s merchandise, as well as nonmerehan- ■ 
disc trade items, such as services. 

Trade in services posted a surplus of 37 
billion francs, slightly below the 1985 level of 1 
38.8 billion francs, Mr. Balladur and Mr. Noir 
told reporters. 


Dissatisfaction With Unions Grows 


By Bri&d PUffips 

P ARIS — At the height trf the Christ- 
mas season, train engineers crippled 
France’s railroad system. Parisians 
huddled in winter weather waiting foe 
an occasional bus or crammed into one of the 
few subway can dial was still running during a 
transit strike. 

Electricity workers across the oountry shut 
off the power. Postal wankers slowed the mail 
service And in the midst of those strikes, union 
leaders called far shutdowns in all public ser- 
vices. It that the onions were bolding 

the country for ransom. 

In fact, France’s labor trouble was even 
more disquieting for the unions than it was for 
the beleaguered government or the thousands 
of would-be travelers whose train never ar- 
rived. 

The strikes were sparked by a grass roots 
movement of railroad workers who wore dis- 
satisfied as much with the traditional unions as 
with their wages and working conditions. The 
walkouts were a critical threat to the future of 
nwinns in France. 

The strikes began Dec. 18 when a group of 
Paris train drivers for SNCF, the statoowned 
railroad, staged a wildcat strike. Tram drivers 
across the country soon set up independent 
ctrflrr committees — without the backing of 
unions — and managed to cho ke se rvice to 40 
percent of normal. The drivers were angry at a 
proposal to base promotions on merit rather 

than seniority. , . . 

Management of the SNCF was forced to 

- - that hart hwn cdlfvi- 


The talks went badly, the 
suite action spread and uni on trad ers were 
relegated to the sidelines, c o n d em nin g striking 


'Once the strike 
was under way, 
the unions could 
not manage to 
take control.’ 


woiteis who succumbed to^ “Matant manipula- 
tion” that they claimed was designed to break 
the unions. 

“The unions did not start the train drives’ 
shite. They never even saw it coming,” said 
Yves Gbaignean, a labor analyst and member 
of die French Economic and Social CoandL 
“Once the strike was under way, the unio ns 
could not nutiuigp to late control” 

An analysis in the Paris daily Le Monde 
added, “On top of the decline of organized 
labor the unions have already been faring, now 
anion leaders will have to cope with a new 
phenomenon of spontaneous movements by 
workers." 

Unions have been losing members steadily 
over the past decade and now claim only about 
15 perc e nt of the work force; As in many 
Western countries, French union leaders have 
n wttrhud (hear influence dimmish as industrial 
jobs in traditional bastions oS organized labor 
have been lost to new technology. 

Young people are less interested in joining 
groups of any kind, and die growing number of 


women in the work force have shunned unions. 
The unions have been unable to modernize 
either their structures or their rhetoric for a 
new generation of workers. 

In a oountry where the major unions are 
organized along ideological lines rather than 
job classifications, support is eroding for left- 
leanhig as it is for die Communist 

Party. 

It is in the state-owned industries and public 
services that the ntiiona retain their greatest 
* strength- Among railroad workers, union 
membership is double the average level, at 
about 30 percent. 

Yet, m December, the railroad workers were 
the first to rimTtongp the anions with alterna- 
tive or gflniMrtinns. They established parallel 
committees to watrir over the shou ld e r s of 
official nmon negotiators, and in some cases, 
formed alternate structures and dem ande d to 
be directly included in pay tal ks . 

The renegades said they woe protesting 
nffliw le adership that served its own interests. 
They raid they were frustrated with the lack of 
of “push-button” strikes — the day- 
long, limited work stoppages that the unions 
generally advocate; The sofurion of these train 
engineers was a rdeotkaa state, longer than 
any the unions have held since May 1968. 

Eventually, leaders of the principal unions 
recognized the strength of the countennove- 
t re-p t and tried to rfaim some of the credit for 
the strikes’ success. The Communist-led Gen- 
eral Confederation of Labor, or CGT, led a 
one-day strike of all public services and called 
for the strikes to expand to include workers in 
the private sector. 

That effort fizzled m a dispute between the 
major unions over the wisdom of turning the 
chflrw! into a rams movement- Some union 
leaders felt they would lose public support for 
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French railroad workers demonstrating during nationwide strikes in January. 


tbeir cause, others thought such action would 
give the gover n ment an excuse to crack down 
on labor without addressing the real concerns 
of workers. 

In ste a d , the strike movement dissipated in 
the second week of January. Strikers at the 
stale-owned firms won some concessions from 
the government on working conditions and 
benefits. They failed to budgp the government 
from its ceOing of 3 percent cm pay raises. 

The nrrt crucial test for the unions are the 
public-sector negotiations which are currently 
under way. In the opening days of those talks, 
teachers were already holding sporadic strikes 
to protest a government plan to add an extra 
level of bureaucracy in the administration of 
schools. 


Henri Krasudd, leader of the CGT, foresees 
more disruption. “The labor battles will get 
bigger and expand." he said recently. “What 
the railroad workers started is not over. When I 
say the wave is budding, it is both a call and an 
observation. The movement is growing. Give it 
a bit of time and it will reach the private sector, 
too." 

However, his prediction may be built more 
on wishful thinking than analysis. Labor ana- 
lysts and many politicians believe that the 
unions would not dare hold an extensive strike 
of public services because, as one expert said, 
“everybody wants his sod to become a public 
servant, but all Frenchmen hate public ser- 
vants." 

But even more serious, there is some doubt 


about the ability of unions to rally workers to 
such sweeping action. They could' not control 
the railroad workers in December. And polls 
confirm that traditional union organizations 
have simply lost much of their appeal. 

A recent survey showed that 51 percent of 
French workers believe that unions do not 
reflect the needs or wishes of labor. Thai lack 
of credibility will make it difficult for the 
unions to resume their role as leaders of labor. 

“French unions are in a period of turmoil 
and it is not dear Mien or bow they wiQ 
emerge,” Mr. Cbaigneau said 


BRIGtD PHILLIPS is a Paris-bused journal- 
ist. 


French banking 
with Bangue Indosuez. 


Banque Indosuez owes its efficiency to a network now 
covering 65 countries; it includes the major countries of ■ 
Western Europe, the Middle East as well as North America 
and 22 countries throughout Asia- Australasia with roots 


going back in some cases to the last century. In addition 
to its international network, Banque Indosuez has been 
headquartered in Paris since 1875 and has branches in all 
major French cities active in international business. 


BANQUE INDOSUEZ 

Head office: 96, boulevard Haussmarm. 75008 Paris. 
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The Bourse 


A Major 
Financier 
in France 


Paris Stock Market Outgrows 
Its Southern European Image 






'Paris is the 
one bull market 
left in Europe.’ 


CAISSE NATIONALE 
DES 

TELECOMMUNICATIONS 


By Vivian Lewis 


P ARIS — A Reach banker sums 
up the problems he has seflzog 
French stocks to foreign insdtn- 
tiooal investors. “Along with Ita- 
ly and Spain, thtiy think we are part of ‘the 
gadic belt,’ fast-growing but narrow, high- 
i risk stock markets where settlement is im- 

iv rtirin | u ^pi mi -py>p s w* high ngjjg f 

in control,’’ said G&rald Godton, deputy 
director of international securities fw Bar- 
days Bank, SA. 

As Mr. Guelton spmris a lot of his time 
explaining, this is an ™fa*T da nettea - 
tion of the French Bourse: It is neither as 
risky, nor as insider-ridden, jnefBetfwt or 
fflp m i ne suwnheyn Eur o p ean 
An increasing number of foreign inves- 
tors from die United Stales, Britain and 
Japan arc ii«temng to Mr. Gnehon and iris 
colleagues and are beginning to take Paris 
more seriously. It is above all doe to their 
confidence that die French stock murlretc 
have done so wdL The markets rose by 
just under 60 percent in 1986, according to 
the stockbrokers’ assotiatioo, the Com- 
pagme des Agents de Change (CAQ, 
more than quadruple the levd at die end of 
1981. 

A British financial analyst, Roger Hor- 
nett, of brokers James Capd, remains bull- 
ish on Paris in 1987. “Paris is the one boll 
market left in Europe,” be said. “The oth- 
ers have runout of steam. In other markets 
bad news will be responded to more dra- 
matically than in Pans. 

“Erring on the side of caution, I would 
not be surprised if tbe Bourse rose by at 
least 25 percent in 1987.” 

According to the French daily Le 
Monde, Capel most closely predicted the 
1986 rise in the index. 

WhQe rising stock prices arc die key to 


Finances French 
Telecommunications 


Hie Caisse Nationale des Telecommunications, 
CNT is a national agency of the Republic of 
Fiance. 


The purpose of the CNT is to make available to the 
budget of the P et T funds needed to pursue further 
investments in telecommunications. 


The CNT both issues loans and invests in 
companies whose exclusive purpose is financing of 
Telecommunications. 


Tbe CNT is currently active in the major domestic 
and international financial markets for public 
bond issues and syndicated and non-synmeated 


bond issues and syndicated and non-syncGcated 
bank loans. Throughout the year, the CNT issued 
commercial paper on the United States and Euro- 
markets. 


Tbe CNT has played an essential role in the 
investments of the Telecommunications branch of 
the French P et T since 1974. 



attracting fore i g n in v e stors, die F rench 
stodc market has other attractions, too, In. 

lmne of the features of “die gptfic 
belt” apply any longer in France. 

Take insider 

stock exchanges, France coma closest to 
the regulatory qftnntyif i hi Britain or the 
United States. This is not the case in 
Switzerland, the Netherlands or Belgium, 
where legislation is not yet m place, nor in 
other Southern E m upean countries. In 
West Germany, insider trading is not mo- 
gaL The worst that am happen in the case 
of a itr igt it abuse, such as by a mem- 
ber of the supervisory board of a company 
being lad far, is s equal to tbe FWrat 


p rotfflts investors against fraud in offers 
and trading of shares and other invest- 
ments. 

French fixed com mis s i o ns are high by 
Tnremgtiorm? standard s, in particular for 
block trades, but institutional investors in 
practice can with brokers for a 

redaction of np to 70 percent of find 
conratisrions Then, too, orders originat- 
ing abroad can avoid the Finch transac- 
tion tax. Because about 20 French bine 

chip shares are quoted in foreign markets 

(London, New York, Frankfurt), they can 
be traded by institutions with internation- 
al-scale f /mi miimifflVL 

• Mr. Guefcon's bank, die French subsid- 
iary of Britain’s Barclays, is pre paring to 
xevofcniooize French markets by offering 
from Paris instant telephone quotations at 
low negotiated c cmm i ss i nn s for 40 addi- 
tional mrfnfWng several from the 
attractive second monte, winch are not 
now internationally traded. Through m 
offshore snbsidiary.it will act as specialist 
in Ann a and hedd open positions to 
make deals, something rnidcrcaptaKaed 
French stockbrokers cannot do. 

If all goes according to plan, in die 
Spring, with the sq jport of die Ministry of 
the Economy and Finance, French Bar- 
days will have undercut the monopoly of 
die French stockbrokers' association. 

Because of the "dcmateriaHratioa" of 
French stocks in l ate 1985, w hen share 
certificates were disc ontin ue d , delivery 
and settlement are gnvmg die 

most modem in the world. Other risks of a 
French i n winnewt will soon be reduced 
when the Paris futures market (le Motif, or 
marcki d termer da natruments financiers) 
Opens trading m stock n ftinm later thin 
year. The i nst i t u tion of longer trading 

hftnrc far UftA doling tn 1 a r ge- rm p rfirya. 







Bidding for shares on the booming Paris Bourse, 


oats. tkm stocks also hdps cut risks, and more 

French law provides for prosecution shares wiQ be traded all day in 1987. 
id penal sanctions against those who } One major risk at baying French shares 
ide in stocks on the basis of privileged remains foreign exchange losses. This was 
formation, and successful arils have underscored by the effective devaluation 
en brought in court by the Commission of the franc in the ' Eur ope an Monetary 
i Stock Market Operations, a body simi- System last month. Protecting against enr- 


and penal sanctions against those who 
trade in stocks on the basis of privileged 
information, and successful suits hove 
been brought in court by the Commission 
on Stock Market Operations, a body simi- 
lar to the Securities and Fvdmngp Com- 
mission in the United S tates, It «i«» keens 
an eye on takeover bids and new issues to 
try to make sure that all sharduridera are 

treated alike. G reenmail tn v n him g pqipo- 

rate stock re pur c h ases at above-market 
prices to prevent takeovers, is not showed. 
Tbe highly regulated French system also 


markets, as have special tax advantages to 
mcoaragesmafl investors. A new plan will 
encourage French investors to invest in 
funds for their retiremen t to the 

tax-deductible Individual Retirement Ac- 
counts in the United states. 

In recent weeks, further investor interest 
has been stimulated by special conditions 
favoring purchase by small inves t o rs of 
formerly stale-owned companies, such as 
Saint-Gobain «nd Paribas, ««d the an- 
nouncement of "Twtimr set of denational- 
izations of other well-known French 
banks and industrial co mpani es, such as 
Sogneal, CCF, Compagnse Gbnferale (TE- 
lectridt£and the TF1 television network. 

la 1986, investors did wdl in Paris; the 
market’s average performance was third in 
Europe, following Milan and Madrid. 
Most of the market’s increase took place in 


middle of die student protests fa only 
December, because, as Mr. Harnett re- 


rency ride is difficult from within France tbe period up to the election of Prime 
because of exchange controls. Actually, in Minister Jacques Chirac in Mardl, after 


tile last three yean, far investments based 
mdcOars or pounds, the franc has risen in 
value. 

New issues, mostly of smaller finis on 
the second marche, and capital increases by 
French companies have broadened their 


which the stock market fell and rose twice, 
bandy gaining ground Politics have a lot 
to do with the way French markets behave, 


December, became, as Mr. Horartt re- 
marked, the French markets brarii off 
news that would cause other exchanges so 
fan The index rallied again despite the 
strikes by railroad, MAtro and electricity 
workers m early January. 

In the past, markets have tended to rise 
after a franc devaluation in die beBef that 
a devaluation m ak es Frencfa eompsnks 
more competitive imeroational^ tharnby 
adding to their profitability. 

Mr. Harnett estimated that exxporate 
profits zose 45 percott to 48 percent in 
1986, and wffi probably rise by 22 percent 
to 28 percent in 1987. 

The country’s gastxsooaric reputation is 
a dear phis for foreign investors. Food was 
the best perforating sector on the Bourse 
in 1986, rising by 157 percent. It was 
followed dosdy % the piper industry. 
Tbe retailing sector came m third. 


VIVIAN LEWIS* a Farh^aed financial 


but not always in the way one would journalist, a a regular contributor to The 


expect Banker tmdtheTntemaBaneKk^anixations 

The CAC index posted a record in the Monitoring Service. 


20 Avenue Rapp, 
75341 PARIS Cede* 07. 
(1) 47 05 94 39. 


For Chirac, New Political Challenge Is His Image 


„ ly withdrawn, but the strike, winch Christmas and New Year, ruining bringing an unusually severe cold 

Continued front page 5 lasted a total of 26 days, continued many' families’ holiday plans. spell anrl Heavy ^rw v faik that mw. 


1 1 to back demands for more pay and 

brought charges from both the left better wodring conditions. 


Lhnstmas and New Year, nnmng bringing an unusually severe cold quickly without appearing to seek fit tbe second half of January, 

many farmhes’ holiday plans. sped and heavy snowfalls that com- solutions to the problems that pre- Mr »iiii 

In I^ris, Metro and bus drivers pticatod the return to normality, occupy the French, especially un- aHhu41 mimsuratodrawuppri- 

staged sporadic strikes, a dding to snariing the rail network and roads employment. orities for the rest of the year, 

the usual seasonal traffic jams, to and overloading the electricity sys- Mr. Bane, the most fervent critic Denrinxthathewasamtam^ 

Pr Tf^ r ° W ^ daimS - *“"■ , „ .... of the experiment in cohabitation m , “pause” in Iris program, he 

At issue as far as pay was con-. . Another effect of the cold was to and the most likely presidential on the first of a 

remed was a cedi ng of 3 percent focus attention on the country's amdkfatc for the centrist UDF, series of pKtvtocadtoara to explain 
mrposod by the government on all pots, those with no homes or tattle also snxeested that a bint of atten- w. h. 


and extreme right of “laxity." The rafl strike disrupted the nsual seasonal traffic jams, to and overloading the electricity sys- 

The promotion danse was quick- country’s transport system over P 1 ® 55 fheir own claims tom. 

• At issue as far as pay was con-. . Another effect of the cold was to 


imposed by the government on all poor, those with no homes or tittle 
pubfic-sectar salaries in 1987 as money to buy food. With unem- 


paitof its drive against inflation, ployment over the 10 percent mark. 


With the rail strike, in which the ranks c£ what are called “the menfs image. 


also suggested that slant of atten- Ids polios* in person to the ordi- 
tkm to wodring and social oondi- ^ ' 

tions would improve tho govern- Sp^g in All**, eastern 


Once you cross 


international borders, 


many nonunion engineers took new poor” are steadily increasing, 
port, caus i n g havoc, other parts of Hurrying to burnish his social 
the public sec t or also staged parol- mmy, Mr. Chirac visited a c ento 
Id protests. for the homeless as sub-zero tern- 

A one-day strike called for Jan. 6 peramres took hold, 
in the public sector lasted far near- Later in January, ftwhen: pro 

ly a week and added electricity cats testing autong other things, a new 
to the chaos. reform that would give dementary 

The strike movement, with many school principals greater powers 
rtfa» « mrts left unsatisfied, lost mo~ joined the list of strikers, staging a 


TimmSrAnnU ru« he announced a new plan 

rzrmness should not exdude m 


m e n tn m on Jan. 12 afta* donon- 
strators marched throu^b France’s 
cities, calling on the strikers to go 
back to work. 

Then Mother Nature stepped in. 


x-umucss mnuuK ercraoe on Jan. to reduce youth imem- 
Hunymg to burnish tus social the possibility of dialogue,” Mr. 3 

image, Mr. Chirac visited a center Bane said atthe height of the rail , , r ,, 

for the homeless as sub-zero tem- strike. i>ot be stayed may tram ncigh- 

peratores took hold. This sentiment was echoed later ™mg **xranie w ® er ?» "U® 

Lata in January, teachers pro- by former President. Vattry Gis- 
tMtmg, aitiCHig odier things, a new card (TEstaing under whom both 

reform that would give dementary Mr. Qnrac and Mr. Bane s erved as to 1 P rott f 1 

schocri principals greater powers prime minister. 

jcined the list of stokers, staging a Opposition, critics .say . that the sroact mw nHtoAUy to replace j jot» 
cme-day stoppage on Jan. 27. government's to cany out areas falling coal mmes. 

For fa rm e r Prime Minister Ray- new economic and Tbe same _ week, Mr. Chirac 


mond Barre, the government's wink insisting on holding down 
problems were due to as “over- wages is behind tbe uncaring un- 


dose” of reforms, a desire to go too age: 


At BFCE we T re spedalists-rurming a streamlined 
operafion-and it gives us an edge. 

It gives our clients an edge, too. In all kinds of inter- 
national areas: 

On a loan in any currency-depaiding on the country, 
we can absorb the risk or find a good home for it 

In other complex fields such as investment banking 
and countertrade where our expertise and acumen are espe- 
cially relevant 

And-because we’re active around the dock in the 
interbank, foreign exchange and financial markets in New 
York, London, Paris, Milan and Singapore-we’re ready, wil- 
ling and able to manage with you your foreign exchange 
^ and interest rate positions. 
iBb Several thousand companies around the 

world, including commodity traders, of course, 
are successfully operating with credit-and 
M know-how-supplied by BFCE. 

M They know that once you cross 
international borders you enter a territory • 
gfe. _ where only the fest-footed survive. 

''{jmk BFCE territory. 
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SUCCESSFULL INVESTMENT MANAGEMENT 


CREDIT COMMERCIAL DE FRANCE 


the lack of government plans to 
attract new industry to replace jobs 
t lost in the area’s faffing coal mmes. 

The same wedc, Mr. Chirac 
L preaniBed to give new He to social 
. dialogue and offered to meet the 
leaders of fte main trade unions to 
discuss their concents. 

He had earlier been criticized os 
being tbe first French prime mmig- 
ternot to consult ^ with the unions in 
his first months in office. His «iiV« 
replied that the unions had not 
sought a meeting. ' 

At the h cg u m nig of February, 
more trouble loomed as teachers 
planned sew stoppages and as talks 

with &e government on public-sec- 
toer wages broke down over 
deman ds far indexation to counter 
inflation. 

The de man ds followed news that 
i n fl a tio n in January would be 
around half a percentage paint. 
The government target for all of 
1987 is to keep inflation down to 
1.7 pe rcent. 

Meanwhile, the students’ coordi- 
nation comm i tte es, set up during 
there strikes and protests of No- 
vanbej and December, announced 
that they would meet again in 
March to consider their fa tore rok. 

Some commentators expect 
them to join with the teadws to 
protest reforms in the s c h ools 

Analysts of the social scene say 
that the cycle of one-day stoppages 
wm probably continue, especially 
™ sectors where attempts have 

been made to change woiW pro- 
fessional status. 

In addition to Mr. Chirac's social 
monies, die threat of terrorism, 
wmch presented him with his first 
real crisis, still hangs over die ecus-' 

*y- 

persons died in a series of 

rotnhmgs m Baris last September, 
lhe cx^oaons were claimed by a 
poop demanding the release of 
Georges Ibrahim Abdallah and two 

of a UA nntiiary 
gdjto teadi diplomat in 1982. 
rremh cffiaala fear tlmt d» trial 

tan cool too social 
*2**P«w and go into die prai- 
timnd deoou with a succ^U 
«cred behind taTlStt 
“ab-ws predict one otSo^ 
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PERSONAL INVESTING 


FOCUS: 


Cash Keeps 
Tokyo Afloat 

I T K TOE KIND OF ARGUMENT that routine- 
ly works ns way through the marketplace when 
analysts exhaust the seemingly more plausible 
reasocs to explain a rally. And Ihistn-ne is no dtffereaiL 

hS ^ f* ' N p^ ei index has passed 20.000 in 
noianoe at Japan s somber economic prospects and a 
market L '^U*perts 


are (nice again talking about the excess liquidity that 
drives the Tokyo Stock Exchange. 

Japanese institutions, so the argument goes, are 
flush with cash and, in the absence of better invest- 
altematwes, have been pumping money into 
the stock market at an ala rming rate. It is reckoned 
that more than 20 trillion yen (about $135 bfflkra, at 
ament exchange rates) in fresh funds flowed into the 
ma ™ t fo t year, an even more startling amount 
considering that foreign investors were net sellers of 
Japanese securities in 1986. 

Tokkm funds account for the biggest chunk of new 
investm ent- These giant funds, which invest surplus 
corporate cash, have grown enormously thmlK iw y. 
ty to the reluctance of Japanese companies to etnKaik 
on capital spending plans because at the 
slowdown. It is even suspected that the proceeds 
from recent corporate borrowings in the Euromarket 
are being fimnded directly into the Tokyo market 
until the Japanese economy displays more vigor. 

_ “V yon can’t generate income from normal opera- 
tions, you naturally look elsewhere,” says Paul Aron, 
vice chainnan of Daiwa Securities America, a subsid- 
iary of the big Japanese brokerage. He estimates that 
large Japanese companies are deriving about one- 
half of their pretax income from the stock market 

WTT H1LE SUCH LIQUIDITY is necessary to 
sustain a rally, whether it is a sufficient 
IT reason to investment in Japanese stocks is 
another matter. 

“Our experience is that it has been a relevant 
argument, even with the multiples so high," says 
Jacob Van Dnyn, head of research and capital nun- 
agement for the Robeco group of funds in Rotter- 
dam. Adds Laura Luckyn-Malone, who manages the 
Japan Fund, a closed-end fund listed on the New 
York Stock Exchange: “You cant fight it” 

Such money managers say that the sheer weight of 
money will continue to sustain Tokyo’s rally. The 
Bank of Japan’s relaxed monetary stance, which has 
resulted is bond yields of just 43 percent, will fikdy 
continue, they note. Moreover, Ms. Malone says tax 
reform year win probably dimming the exemp- 
tions on certain popular deposit accounts. Much of 
this cash b likely to flaw into Japan’s mutual fund 
isdusoy, she says., 

some money managers are skeptical, den 
Wellman, who manages Alliance Capital's Interna- 
tional Fund in London, has reduced the Japanese 
portion of Ins $170 million portfolio to 20 percent 
from 35 percent a year ago. 

“If Japanese companies suddenly have a drain on 
their profitabiity, there won’t be a surplus of funds 
and you could see a big correction,’’ Mr. WeDman 
says. lib adds that the problem with a liquidity- 
dnven market is that it is “not forecastable.” 

Indeed, some adherents of the liquidity argument 
admit to concern about the unpredicta bi Hty of the 
market One disturbing sign that liquidity may be 
getting out of hind, Ms. Malone says, is the heavy 
volume in seemingly uninspired issues such as Nip- 
pon Sled, whose outlook is anything but upbeat 
“Liquidity is a creature of confidence,” she says. 
“Therefore, it can evaporate easily.” □ 

John Meehan 


The New Look in Limited Partnerships 


03 Drilling: 

A Stalwart 

As big oil companies unload assets at 



platform m the Gulf ofMexico is part of 
Apache Offshore Investment Partnership, 
a 5225-million program sponsored by Min- 
neapolis-based Apache Corp. Minimum in- 
vestment was $7,500. 


Equipment Leasing 
For Diversification 

Equipment leasing is part of the diversi- 
fication from the real estate partnerships 
that have long dominated the industry. 
These railroad cars are owned and leased 
by PLM Equipment Growth Fund, a 3120- 
million limited partnership sponsored by 
PLM Financial Services Inc. in San Fran- 
cisco. which also owns commuter aircraft, 
tractor-trailers and freight containers. 







New Ground: 

Big Time Sports 

Investors concerned about In 
quidity are paying close at- 
tention to the growing num- 
ber of master limited partner- 
ships. Owners of the Boston 
Celtics recently reorganized ; 
the basketball team as a 
MLP, selling a 40-percent in- 
terest to investors for about 
352 million. Average annual 
yields are projected at 6.5 
percenL 




Partnerships That Trade Like Stocks 


I NVESTORS CONCERNED over liquidity but 
tempted by the benefits of a partnership "might 
consider master limited partnerships, winch are 
gaining popularity. As 'WIlEam Turchyn Jr, a 
senior vice president at EJF. Hutton & Ccl, notes: 
“MLPs walk and talk like a public offe rin g of common 
stock” 

Master limited partnerships made their debut in 
1981, when Apache Petroleum Corp. rounded up 33 of 
its older oil-drilling partnerships and exchanged their 
units for shares in a single, public limited partnership 
[hat trades on the New York Stock Exchange. While 
Apache shares plummeted, because of dec l i n ing oil 
prices, the idea caught fire. 

Spurred by obvious tax advantages, a spate of pub- 
licly owned corporations have converted to MLPs. 
Whereas the federal government taxes corporations 
twice — once on company revenue and again on 
dividends paid to investors — a partnership is taxed 
only once, at the investor level Thus, some well-known 


companies, including T. Boone Pickens's Mesa Petro- 
leum Go., have made the switch. 

Master linnicd partnerships have spread to real 
estate in recent years in a third form that enables 
companies to raise mooey from the sale of assets. 
HDsbury Co n for example, last year wrapped up 128 of 
its Burger King restaurants into an MLP, for winch the 
public paid $92 million at $20 a share. In a similar deal, 
ownprs of the Boston Critics are selling a 40 percent 
interest in the basketball team for 352 million. 

Finally, MLPs are bring used for new ventures, 
particularly in cable television. Prime Cable Income 
Partners is raising money to buy cable stations. But 
these deals start out as partnerships and win take a 
couple of years before they are listed on an exchange. 

During 1986, the industry’s fifth year, 24 new MLPs 
appeared on the market, raising S2.5 billion, according 
to Robert A. Stanger & Co. While the majority are in 
ofl and gas and real estate, other areas, inducting 
minerals and equipment leasing, also have caught an. 


Some analysts deride MLPs as a long-term invest- 
ment gussied up to attract investors who value liquid- 
ity and lower risk. That, they say, belies the nature of 
the partnership investment 
Further, the stock market is likely to value the assets 
differently from their appraised worth. “When you are 
investing in an MLP that is in real estate," says 
Fuhnnan Nettles, danger's vice president “you ex- 
pose yourself to the vagaries of both the real estate 
market and the stock market” 

A final concern among investors is that MLPs will 
not survive the scrutiny of Congress or the Treasury 
Department The government is concerned that this 
new form will result in a major loss of corporate tax 
revenue. 

“The market is getting saturated with MLPs,” says 
William G. Brennan, publisher of Brennan Reports. “I 
don’t think Congress will tolerate it At the rate it's 
going, what’s to prevent GM from being an MLPTD 

Alex Baraum 


U.S deal makers 
are stressing 
income and looking 
abroad for 
new investors. 

By Aiex Barmirn 

Xdw York 

I N THE PAST FIVE YEARS. Lawrence D. Men- 
coni Jr_ a co-owner and vice president of a 
successful graphic arts company in Des Plaines. 
Illinois, has become a more sophisticated inves- 
tor. Emboldened by the fast growth of his company, Mr. 
Mcnconi has dabbied in some pretty risky investments: 
apartment buildings, oil wells and silver mines. 

But now ihaL the Tax Reform .Act of 19S6 effectively 
eliminates tax shelters from the U.S. tax code, Mr. 
Men coni is changing his strategy. "Tie taken more of a 
conservative posture." he says. “Now I’m looking into 
profitable things with more emphasis on cash (low, not 
tax shelters." 

Mr. Menconi's attitude is not uncommon among 
investors who bought tax shelters. Until last year, 
investors in the United States could purchase interests 
in limited partnerships, which invest in everything 
from real estate to motion pictures, and count on 
immediate tax write-offs against their income. 

But with the loss of tax shelters, partnerships are 
shifting their focus to income-oriented programs that 
produce immediate returns and away from deals in 
which the major attraction was the huge lax advan- 
tages. “Everyone is designing partnerships to produce 
current income,” says William G- Brennan, publisher 
of Brennan Reports, a tax and investment planning 
newsletter. 

This could broaden their appeal Already, partner- 
ship sponsors are casting eager eyes at overseas inves- 
tors who have generally steered dear of partnerships in 
recent years because of a tax theme that seemed better 
suited to U.S. investors. “ ‘Limited partnership’ is not 
something (hat rolls off the tongue of the European 
investor," acknowledges Charlynn Goins, who man- 
ages foreign offerings for Integrated Resources Inc., a 
$2.1 billion financial services company in New York. 

The hope is that foreign investors mil find the new 
offerings hard to pass up, especially now that some 
partnerships are being packaged exclusively for them. 

Coupled with overbuilding in real estate and low 
prices in oQ and gas — the principal areas of partner- 
ship investment — the loss of tax shelters has tightened 
Ibe belt on the industry. This year, investors are 
expea ed to pour SI 3.4 billion into partnerships, com- 
pared with a record S19.1 billion only two years ago, 
according to Fuhnnan Nettles, vice president of Rob- 
ot A. Stanger & Co., a Shrewsbury, New Jersey, 
investment research firm. 

Despite some major casualties, such as the founder- 
ing of the S3 billion empire of Craig Hall, a Dallas real 
estate syndicator, most partnership sponsors are 
adapting Faced with declining demand for these in- 
vestments and a strong stock market, they have re- 
duced commissions and nont-end fees and created 
new ways of financing and structuring deals. 

“A lot of the private syndicators are obviously in big 
trouble,” says David B. Levinson, a tax partner at the 
New York law linn of Rogers & Wells. “Bui this new 
marketplace is more efficient. The fees are less and 
returns are up. What you’re seeing is the effects of real 
economic competition.” 

Nevertheless, the basic advantages of a partnership 
investment remain ibe same. By pooling resources, a 

C o n t inued On Page 10 


bourses: 


A U.K. Market 
For Ventures 


By Jeff Ferry 


London 

■ OR TWO HUNDRED YEARS, British busi- 
" of?* survived happily with only one stock ex- 
change. Then in 1980, the Thatch^ government 
setup the Unlisted Securities Market to encour- 
growth of small companies. Now, just seven years 
te Third Market, for still smaller companies, is in 

new market is essentially the London Stock Ex- 
■*5 response to the government's new regulatory 
i for the securities industry. The rules put forth by 
emlv founded Securities and Investment Board are 
ed to cripple, possibly even km, Britain's over-ihe- 
r market, informal trading in ihe shares of around 
tail companies that cannot or choose not to seek a 


ucn the OTC market has grown, it has been 
hv scandals. Dealers have ww taut- ^ mv f~ 
e toHSnev. The new Th&d Market, set up by 
Jjtfi some of the same safeguards thatemst m 
eTmitkets, is an effort to create a respectable 
nent for investment in small companies, 
full stock-exchange Usiing." says John Aarons, 
s assistant director of policy ^ f ° r 

in with a five-year track record. The USM re- 
years. The Third Market is for companies 
^TonVvear record." The rocket will even accept 
ics that merely have a sound husmos pUi^pro- 
cn: is a weA- researched product and an expecta- 
nt cash flow in a rc^nabkpenodof 



'Sc-sascsKf-tsass 

Spiral either for development or for 

jJtaSSE rfiSin to 



“is not a quarter as risky as this. This is a high-risk, high- 
reward opportunity, in "a weD-regnlaxed environment.’’ 

Rory Tapner of the London brokerage firm Rowe & 
Pitman says small investors will have to study the compa- 
nies very carefully. 

*Td be looking for something fairly well asset- 
. backed,” he says, “with an established management who 
have at least one or two well-known names on their board 
of directors." 

For a small company, the new market represents an 
alternative to venture capitaL Thai may have advantages 

for the company, but potential disadvantages for inves- 
tors. Indeed, London analysts say it is inevitable that a 
significant number of die young companies that come to 
the Third Martel will go bankrupt. 

“A venture capitalist specializes in offering financial 
advice, supporting or even replacing management when 
necessary,” says Andrew Davison, managing director of 
County Development Bank. “The Third Market doesn’t 
offer the continuing support a venture capitalist can give. 

“Investing in young companies can be very reward- 
ing.” he adds. “We’ve made returns of 30 percent a year. 
Bui that's with a diversified portfolio of over 200 compa- 
nies, and years of experience of dealing with companies 
in growth phases.” 

The LSE*s answer to the problem is to require the 
brokCTSponscring a con^ianys entry to ibeTbird Market 
to take a keen interest in the company’s affairs. And a lot 
will depend on how the sponsor’s obligations work out in 
practice over the coming months. Some venture capital- 
ists doubt that broken will take a continuing interest on 
the necessary scale. 


By and large, though, the venture capital community is 
welcoming the Third Market Besides offering competi- 
tion, the new market provides an exit route for venture 
capitalists when they want to reduce their holdings in a 
company. It is also seen as a source of positive publicity 
for small companies with the investing public. 


F OR THE BRITISH TAXPAYER, a major attrac- 
tion is that investments in a Third Market compa- 
ny are eligible for tax deduction under the Busi- 
ness Expansion Scheme. BES allows an individual to 
deduct up to £40,000 an investment from his taxable 
income, provided the investment is held for five years. 

Analysts see the BES as a major selling point for the 
Third Market However, the five-year obligation may 
create problems for sane. 

“liquidity mil undoubtedly be the main problem," 
Mr. Awry says. “Tbe market will be small, and the 
amount of equity in each company will probably be less 
than 50 percent Well probably see rapidly fluctuating 
prices. I expect buying wall be O.KL, but it might be 
difficult always to sdl at a price." 

The OTC market has hod liquidity problems. Roger 
Myers, Hhairman of Theme Holdings, a restaurant group 
that now trades on the Third Market, said he found that 
his company’s shares cm the OTC “were about as trade- 
able as the Polish zloty.” Experts hope that participation 
by Ihe market-makers of the larger, more professional 
brokerage houses will improve the situation on the Third 
Market. Cl 
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Now ’Hl-Yleld’ from Royal Trust gives you flexi- 
bility, security and a high return. Main features 
include: 

• High rates of interest linked to the money 
markets 

• Cheque books in Sterling, U-S. Dollars and 
muni-currency 

• Interest paid gross 

e Immediate access to funds 

• Capital security 
•Confidentiality 

• No minimum withdrawals 

• Statements quarterly with full narratives 
e Interest calculated daily and credited 

quarterly 

•No charge for the first five cheques Issued 
each month 

•The minumum amount required to open an 
account Is only £2,000 or US$10,000 


™ ROYAL 
■ m TRUST 

Royal Trust Bank (Isle of Man), Royal Trust House, 
6Q/62 Athol Street, Douglas. Isle of Man. 

Tel: (0624) 29521. Tlx: 628520. 


£ 10-65% 

STERLING 

* £>’wn<-ULi?.r><*ii n»-.ir ■UhFcbOB! 
Royal Trust Bank (Isle of Man) is incorporated 
with unlimited liability and is part of one of 
Canada^ largest financial institutions with 
assets under administration exceeding 
Canadian $60 billion, rite were the first North 
American financial institution to be established 
in the Isle of Man. 

ROYAL TRUST 

r— High-Yield — j 

l OFFSHORE CHEQUE ACCOUNT | 

To Royal Trim Ban* (Isle ot Man). Royal Trust House. 1 
60/63 Aihd Sheet. Dougles, Isle of Man. 1 

Tel- 10624(29521 Tlx 62B520. . 

Please lirt 1 

□ f/WE wish to open b Hi-Vield' Offshore Cheque B 
Account 1 

A cheque is encloses tor £ orUSS 1 

□ PlaasH send more details of your ‘Hi-Yield* I 

Offshore Cheque Account 1 

Name * 

Address I 
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Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


To discover the advantages of banking in Luxembourg 
with BCC , all you have to do is to simply mail the attached 
coupon, we will promptly despatch to you by airmail our 
booklet containing detailed information about banking 
in Luxembourg. 


The BCC Group has offices in 72 countries, its Capital 
Funds exceed liSSl.510 million and total assets US$16,500 
million. The Head Office and branch of the Bank of Credit 
& Commerce International SA., in Luxembourg enable 
you to makefull use of the unique advantages offered in 
Luxembourg which include:' 


1. Total confidentiality of 
investor's affairs by the laws 
of Luxembourg. 

2. The benefits of being able 

to open and operate an 
account in Luxembourg I 

without actually going 
there. I 


LUXe mbourg- 


3. Investments and deposits 
made by non-residents 
are totally tax-free 
and there is no with- 
holding tax on interest I 

or dividends. / 


4. Luxembourg is a stable, 
prosperous financial 
centre in the heart of 
European Economic 
Community. 


Mad this coupon lor your toe I 
copy of 'International and 
Forgone! Banking in Uixembourg - to 


Bank of Credit and Commerce 


INTERNATIONAL, S.A. SsSwinlaiBasOTBraiS 


Phone_ 

IHT9/2 
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St."— V. 


founded 189 

Die Erste Osterreichische Spar-Casse - Bank 


Enjoy Banking Secrecy second to none 
at Austria’s oldest Bankmg Institution 


First Austrian Bank operates for its international 
clients: 

O Schilling accounts 
current accounts 

deposit accounts (under the holder’s name 
or anonymous) 

O Accounts denominated in freely convertible 
foreign currencies (under the holder’s name 
or anonymous) 

O Security accounts (under the holder's name 
or anonymous) 

We also offer efficient handling of purchase and 
sale orders in: 

O Domestic and international Bonds, Notes and 

ays 

O Domestic and international Stocks 
O Domestic and international Investment Funds 

OGold 


Contact the Head Office for more Information 
on investing in Austria 
Address: Graben 2U A-1010 Vienna 

Attention: 


VENNA - IDNDON - SYDNEY- VICENZA 
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The Thorny Issue of Brokerage-Customer Disputes 


YOUR BEST BUY 

Single (fiamonds a wholesale prices 
by ordering direct from Antwerp, 
the world's moat imp o r tant cnt- 
diamond rnwhi Give diamonds 
to the ones you fare, boy foe 
investment, for your enjoyment 
Write airmail for free price Ust 
or call us: 

Joachim Gofdenstein 
diamantexpoit BVBA 

EatalObed 1928 

IHIttiimfnif §2, B-2M8 Antwerp, 
Mpam-^L:(S2SiTMnSL 
•fcfax: 71779 b, 
at the Diamond Qob Bldg. 


The Supreme 
Court will decide 
whether clients 
always have a 
right to sue. 


By PWl Roosevelt 


New York 

W ITH CUSTOMER COM- 
PLAINTS against stockbro- 
kers on the rise, the US. 
Supreme Court takes up a 
case nan month that could dramatically 
reduce the avenues of recourse available to 
disgruntled investors. 

Until now, b roke ra ge dmnring 
fraud under federal securities laws gener- 
ally have been, able to pursue their cases 
either in coart or before arbitration panels 

But Sbcarson Lehman^rotfaers is chaU 
jf pp n g that notion, arguing tbat dim ts 
who sign certain account agreements cam- 
era among American brokerages are lim- 
ited to arbitration. Many attorneys argue 
that these hearings are unfair to investors. 

Ihe Supreme Court review stems from a 
1984- lawsuit filed by Eugene and Julia 
McMahon of Yonkers, New York; alleg- 
ing that a Shearson broker secretly shifted 
i ihwn from stocks into risky options con- 
tracts, eventually losing at least half their 
$450,000 life savings as well as money 
earmarked for employees of their fimeral- 
bome business. Snawn masts the case 
belongs in arbitration, not court. 

“If Shearson wins, it will mean that you 
probably can’t open a hrokeage account 
without giving up your federal ri ghts to a 

jury trial,” says Norman Poser, a professor 
at Brooklyn Law School He adds that the 
outcome will affect customer of Ameri- 
can brotangN regardless of nationality or 
country of residence. 

The issue arises at a critical tim^ for 
Wall Street’s explosive growth during the 
1980s has been accompanied by mounting 
costumer complaints. Last year, the U.S. 
Smtrifen and Exchange Commisrian re- 
ceived 16j091 complaints about brokers, 
up 130 percent from 1982. 

Regulators and lawyers say that cus- 
tomer Haims of “ no «arr 1 ab ility” — where 
the broker recommends an investment in- 



Ettgene and Julia McMahon sued their broker after losing money in options. 


ap prop ri ate for the investor — are among 
the most common, along with misrepre- 
sentation, unauthorized trading and 
“chunring,” where the broker trades main- 
ly to generate sales fees. 

In parhapa the most startling broker 
case of recent years, Leslie Roberts, a 24- 
year-oki ILF. Hutton broker, pleaded 
gtzilcy last week to making hundreds of 
unauthorized trades in his greai-uncbfc 
account, nnming up at least S8 minion in 
losses and commissions. More recently, 

thedanghierof the founder of Wang Lab- 
oratories filed a lawsuit against Dean Wit- 
ter Reynolds, atfog m g that a brokers un- 
autfacdzed trading in stock-index options 
led to of S3 .5 million in six months. 

pmlfArngx describe the com- 

plaints as a natural reflection of market 
growth. "More individuals enter the mar- 
ket, so complaints gp up,” says WnEam 
flairir, a spokesman for Merrill Lynch. 

But at the «mt doubts persist 
among investors about the competency of 
U.S. stockbrokers, who now number more 
thjwi 72J000, thflnkc in large part to the 
extended market rally. Some exp erts sug- 
gest that brightened com p e ti tion among 
Wall Street firms is puttin g new pressures 
on brokers to make sales and pdi in com- 
rnggons regardless of customer needs. 

"No matter how march expertise a bro- 
ker may claim to possess, he is at root a 


salesman,” says David Robbins, tamer 
arbitration director at rim American Stock 
Exchange. 

Eager to avoid legal costs and unfavor- 
able publicity, brokerages usually try to 
resolve disputes privately, offering a set- 
tlement if the broker is wrong. 

And the houses do take steps to keep 
complaints from anting in the first place. 
At Merrill Lynch, as at most other mqor 
firms, b ranch manag ers xou b w their bro- 
kers’ accounts on a weekly basis to check 
for abnormal trading, *nd that system is 
backed up by centralized compliance 
staffs capable of tracking all accounts, 
says Me. dark. the Merrill spokesman. 

Stock and options exchanges look over 

spotting praetkes^^^me^w^ms. 
The SECT also monitors sales practices. 

But neither the exchanges* nor the 
SECs i n ves ti gations will directly result in 
compensation for aggrieved investors. For 
customers who are unable to settle private- 
ly with their brokers, the main choice has 
been arbitration or court. 

While the Supreme Court ruled in 1985 
that investor rfurm* muter state laws be- 
long in arbitration, the justices left open 
the question of fraud danns under federal 
securities law. Now the court win tackle 
that issue in the case involving Shearson. 

Shearson’s attorney, Theodore Krebs- 


fryh f says the firm is confident it can 
defend itself from the McMahons’ 
charges, which include unsuitabilit y, mis- 
representation and churning. The broker- 
age, however, has repeatedly argued drat 
g m e rna ls signed by die McMahons 
when they opened thrir accounts require 
that tin dispute be resolved, not in court, 
but in arbitration. 

The Shearson e»«*ran« - agreements are 


is My to be (he foots of (be court's 
review. Exchange* appoittt pands at three 
to five members that tnclode bre kxtt& 
officials as wdl « bosmemmen tod attor- 
neys vrirobm* no dire« ties to dwssenri- 
ties industry. Fact-finding procedure* 
, -nniiiwi mcourtroornsareusedryarHaly. 
decisions are sever put in and 

there is practically no wiy to appeal. 

AS of tins is supposed to provide spc& 
ta and tea oosdy dispate-Rxobtios tfatui 
is afforded by courts. Indeed, while the 
waiting Ust for hearings can be up to nbe 
j ffm ih^ hearings are often concluded in 
jost one day, and claims of under $5,000 
can be resolved by nafl. 

Mr. Krebsbach. the Sheanon attorney, 
maintains that "the advantages of ftriatn- 
tioa are toe same for enstomea as they are 
far us.” The SEC too. says arbitration is 
f y i r ) arguing, basically, that fnross ii en- 
sured bySlC oversight 

Despite such claims, advocates of inves- 
tor rights have a different opinion. "The 
general tafias among the bar is that an 
investor with a bsg case is playing against & 
deck when be goes into aridtn. 
tiou,** says Sheldon Elsen, head of • the 
American Bar Association's task force on 
securities arbitration. 

He and other lawyers argue that artnto- 
tion fact-finding procedures can make it 
aB but isgxxmUe to obtain the brokerage 
documents seeded to build a case. And, 
while brokerage officials never make up a 
panefs majority, critics fear that tone 
officials are inctined to protect their indos- 


courts have ruled tom such agrecments arc 
unenforc eable when federal fraud d auns 
are involved. 

‘The issue in the McMahon case is 
whether investors have a choice in how to 
redress wrongs or perceived wrongs,” says 
Stirling Lathrop, a Haverford, Pennsylva- 
nia, attorney. 


E XACTLY HOW the Supreme 
Court will rule remains to be seen, 
tat certainly the McMahons are 
facing formidable opposition. Siding with 
Shearson is toe SEC and the Securities 
Industry Association, the main trade 


“In essence, it's a David versus Gdfiath 
theme," says New York attorney Theo- 
dore Eppenstem, who represents the Mc- 
Mahons with his wife, Maddaine. 

Lawyers on both sides agree that the 
value ot the amort arbitration procedure 


customers. He declines to describe those 
awards, however, saying only that he has 
seen them range from £0 to $5 million. _ 
Regardless of the outcome of the Su- 
preme Court case, a number of experts 
predict that toe renewed focus on arbitra- 
tion vrill lead to some long-discussed re- 
forms. Chief among these is to divorce the 
process from toe exchanges, which are 
essentially owned by the brokerages that 
mat-* up their membership. 

Meanwhile, some lower court judges are 
delaying broker-client cases until toe Su- 
preme Court acts. The justices are slated to 
hear arguments in Manto, and a decision is 
expected to take about three months. 

Then there are the McMahons, now in 
the third year of a legal battle that has 
gone as far as any case can gp. 

“It just seems to be dragging on,” Mrs. 
McMahan says. "We thought it would 
have been cooduded a long time ago.” □ 


The Focus of Partnerships Shifts 


Continued On Page 9 

partnership offers investors a (fired 
stake in a major project — a shop- 
ping center, an oil wdl or even a 
basketball team — without the re- 
sponsibility for managing h. Inves- 
tors can have income — or losses to 
shelter othopartneohip income — 
during the program’s life and a sub- 
stantial capital gain when the pro- 
gram is resold or refinanced. 

But, by the same token, toe dis- 
advantages are also apparent. 
There uwestments are usua% com- 
plex, often risky and generally lack 
the regulation of other investments, 
such as stocks. Tries of abusive and 
fraudulent Aak abound. Further- 
more, they require large invest- 
ments over long periods and have 
heavy penalties Ear bailing ouL 

Partoerships are creatures ot 
state laws and regulations vary ac- 
cordingly. Generally, most states 
require syndicators to file a pro- 
spectus that outlines a deal's risk. 
In addition, public partnerships 
must be registered with the U.S. 
Securities and Exchange Canmris- 
son, although regulations are not 

as stria as thore for stock off erings. 

Typically, a Bruited partnership 
is composed of limited partners, 
who put up most of the money, and 
a general partner, who organizes, 
manages and, through a broker, 
markets the program. General part- 
ners charge fees ranging from 12 


percent to 25 percent of a deal's 
value at the outset and often receive 
from 10 percent to 25 percent of the 
profits from resale or refinancing. 
The big payoff is expected at the 
end of the deal, about 10 years in 
real estate. 

These mvestznente’geseraBy fall 
into two categories: private and 
public. Private partnerships, which 
indnde most tax shelters, usually 
have no mere than 35 partnen who 
are wining to meet a minimum in- 
vestment requirement of at least 
$50,000. By contrast; public part- 
nerships seek many more investon, 
and investment miniiwwnK could 
be as low as $5,000. 

Although private partnerships 
will be most affected by the tax 
change, some sponsors have long 
been managing income-oriented 
deals and have little to fear. One 
snefa company, BroaUnQ Group, a 
New York-based Grin that man- 


in medium-size cities, offered inves- 
tors a stake in a shopping center in 
Manchester, New Hampshire. . 

Beginning in 1984, Brookhffl 
raised $2.1 million for the project. 
South Willow Properties, from 28 
investors who paid $75,000 each. 
Brookhffl bought the properties 
outright and quickly raised rents, 
thus increasing the deal's cash flow 
from 3 J percent at the outset to 1 1 
percent annually. The deal repre- 


sented a departure from rarfw fi- 
nancing methods, in winch 60 per- 
cent borrowing would have been 
VpicaL 

"Investors are interested in more 
immediate cash flow,” says Ron 
Binder, BrcakfaSTs president. "We 
stoplped- doing higher leverage 
transactions bec a m e the market- 
place isn’t oriented that way ” But 
while investors feel mare comfort- 
able with less borrowing, he adds, 
the potential for greater apprecia- 
tion that it generates is also lost. 
"Basically, it’s a trade-off.” 

Such deals support the notion 
that, despite new mass marketing, 
partnerships remain the provin ce 
of the wealthy investor. Indeed, 
federal law requires partnership 
prospectuses to mefode “suitability 
requ i rements,” such as minimum 
animal income and net worth. 
These niks vary widely according 
to a deal's risk, from S25£00 in 
income and $50,000 in net worth 
for public deals to as mnch as 
$ 200,000 in income and SI million 
in net worth for a private deaL 


17 % 


INCOME 

FIXEDF0R 

1YEAR 


F OR MOST partnerships, 
Mr. Brennan, who advises 
individual rifa nt* on these 
ma t ters , says investor should have 
a minimum annual income of 
$100,000, a net worth of at least 
5400,000 and some diversity’ in eq- 
uities and fixed-income invest- 
ments. The typical investor; he 
says, is "looking for more diversity 
and higher cash flow and wilting to 
afford more risk.” 

As toe public maA^ has tnlwn 


to drop. For example. Integrated 
Resources offers investors a 
in High Equity Fanners, which 
owns three shopping centers, one 


office twiMing and a The 
miminurn investment is $7.500 

Following tbe trend in financing, 
High Equity Partners has no debt 
and tons pays investors current in- 
come. Integrated Re routed pro- 
jects a 10 percent average 
return over the 7-to-jO-ycar ijfe of 
die project There n a one-time 6 
percent acquisition fee and a 6 per- 
cent annual mana ge m ent fee: And 
in its first foray into international 
markets, the oaoqrany is offering 
the partnership for a minimum 
510,000 investment to West Ger- 
man and Swiss investors as welL 

By far one of the more ambitious 
programs aimed at attracting for- 
eign iovestois has been launched ty 
Soutfrmazk Coqx, a Dallas compa- 
ny that mana ges $3.5 bfflian in 317 
partnerships. 

Focusing its marketing efforts on 
West Geonany, where potential de- 
mand is greatest and toe savings 
rate is high, Soutfrmazk is hoping to 
raise $20 million for two shopping 
centers, in Panama Gty, Florida, 
and Camarillo, California. So far, 
only $2 mfflian has been raised 
from investors, whose $10,000 in- 
vestment is expected to yidd 75 
percent annually at the start of the 
seven-year program. 

But Sonthmadc expects to raise 

the balance by September. In adxfi- 
ticn to legal and regulatory barri- 
ers, says Richard D. Spence, presi- 
dent of the company's 
mtemnfinnnl dfrufion, Soutfrmaxk 
has found investors refoctant to get 
into projects that have very little 
Bmndity. The key, be adds, is estab- 
lishing a good hraker-<frakr net- 
work, which Southmark ha« rinq y 
through Instag, a firm in rnlrtgnw 
West Germany. 

In addition, Southmark is in toe 
process of altering thw gtnw-ffflpf 
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its program to give foreign inves- 
tors greater anonymity. Socm, says 
Mr. Spence; investors in toe part- 
nership, Southmark International 
Income Partners, wffl. own securi- 
ties in a Netherlands Antilles cor- 
poration that in tnm will invest in 
toe American real estate: The secu- 
rities will pay a mi n i mmu 75 per- 
cent interest, producing the Mtn> 
yidd as a partnership unit, he says. 

Compared with other invest- 
ments, real estate limited partner- 
ships have done wdL A study by 
San Francisco- based Liquidity 
Fond shows that before- tax aver- 
age annual returns for partnerships 
were 12.5 percent between 1973 


rigu ownership of federal oflfand, 
however, same questions remain 
about whether faseagoos can hold 
these investments. Wide maitydo, 
says Theodore Borrego* & partner 
at toe Dallas law firm of Jofansoihft 
Swanson, "thee has never been a 
(Erect iuBng on it.” A partner*?) 
^^wobdily would not be pem^iud 
d foreigners owned a contrdfing 
interest,” be says. 

The third popular area for.part- 
nerdnp imwiinwn is w j ripm mi 


and 1985. During toe same period, 
the Standard & Pool’s 500 Stock 
Index rose 6.4 percent and long- 
ttnn corporate bonds were up 3.9 
patent. Indeed, during periods of 
high .in flatio n, teal estate was toe 
only investment with a positive nue 
of ittam, the study found. 

<f Om- a period of ten years, real 
estate will bail you out of most of 
toe economic eyries,” Mr. Nettles 
says. 


If you have a minimum ofonly 
US$2,200 (or the equivalent amount in any 
currency) to invest over a long period, this high 
income investment is for you. 

You will own one or more containers 
and we will rent them out for you to major 
shipping lines. 

You will receive a high inflation related 
income, with your capital totally secure. 

We manage container investments for 
Investment Trusts, Companies and Private 
Owners worldwide. 

Income is paid without any deduction 
for tax to any address of your choosing. 

For our brochure, which fully 
explains this unique opportunities to invest 
fill in the coupon. a 


Value Line 

INTRODUCTORY TRIAL 

only $85 

(about half the regular rate) 


into assets, such as madtinsy, 
tracks or computera, that are feasod 
to corporations. Benefits are jri- 
manty in toe income generated 
from these leases. 

In one such partunbk PLM 
Equipment Growth Ftina, wbkh 
owns and leases tranroartation 
o'flnpnwt, investors vrito a atim- 
mum $2,500 investment can emect 
a 10 percent average SBBiial dsn* 
tation, aooording to toe offering. 
Whm the partnership is ended af- 
ter 10 to 12 years, howev«; tlie 
egrapnimtis likriy tohavedqaeci- 


In response, Edward Morris, director of 
arbitration for the New York Stock -Ex- 
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If no member of your household has subscribed to Wue 


Line in toe past two years, you can now receive fiiUpene 

analyses of about 150 American stocks eadi week for toe next 

12 weeks for $85. As a double bonus at no additional <W - 
you will also receive the 2000-page Investors Reference Scrv- 
hx (covering 1700 American stoats) and toe 72-page booklet, 
“A Subscriber's Guide” which explains how even inexperi- 
enced faesora can appfy tbousaruk of hours trfprofe& 
sxmal research to tbetr own portfolios by jbeusing on onfv 

two urtequbxxal rating one for Thnetiness (Perfonnance m 
next 12montbsX the other far Safety. 
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extremely well.” What martS 
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Please send me details of. 
Equipment Investments 


.the Inter-Continental 
w. Plan. IHT 9/2 


Wfemalce this special offer because we have found tost a hk* 

percentage erf those who tty ^tifue Line for a short period stay 

with it on a long-term basis. The increased circulation en- 
ables us to provide this service for fer less than would have 

to be chaged our lo og^erm subscribers were their number 
smaUec Send paymentataqg wkh name and address together 
with this ad K* Dept 813 K0L 


Address 


The Value Line Investment Stray 

Mtlue line, toe, 711 Third Awe^ NewHbric, N.Y 10017 

USA. 


To: ICE Marketing AG, Arnold BockIinStxassc29 
CH-4011 Basel, Switeeriand. 

Tel: Switttriand 061-540 353, Tdcn 965593, Tmx-. 061-543 1 1 2. 
A Manbtr ofl&r/jUB-Cntafali/ Eqvtpmnl Gnnpaf Campania. 


PayiUHU in local auseadea (Brilidi £60, Preaefa Fr. 600, Snn Ft. ]« 
DM 160) sad request f« hrfonnatioc AodU be tfread wV^ 1 
* s " b »* b * a e’ 2 Am de VHtes.^ 75007 Paris, 

fid. 49^1.63*59), 

Pgtribmed by KLM Royal Patch Anfiaa PiABcaAnt n ianhwh. 
Senrioe Hofiaad. AQert* 4 WKtafordcSveiy. 


numerom deal* stiD am befomd 

m ofl and gas. tnufitionaiiy toes*. 
®^aigret recta. Dcq*e.ihe de- 

dine mail prices, some investment 
about this 

ma^SaysWnhaniF.Kovadca 

™^jNow is the most oppo*. 

tone to mvest in 
Many of the 


Ncverthdess, a substantial reo- 
imawyratukra has grown up, tfBfr 
in g mv estors a way out of these 
“vestments. Finns that buy part* 
noship interest* include Liquidity 
MacKesoc Securities 'and 
toe Partnership Securities E* 
change. 

But when units of a pertoasbip 
ST-S? brfora toeir mstaritythere' 
chkdy to be a large disoonm from 
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Gosed-End Fad: 

Some Stars 

* 

Have Stumbled 


Disappearing Premiums 


% Cynthia Catterson 


New York 

A mong the hottest im- 

tud pubSc offerings of 
1986 were closed-aid 
funds. Investors 
- r snapped up about $4 billion of 
soch offerings in the United 
. - Stales, the greatest surge of new 
^closed-end funds since the 1920s. 

By the cod of toe year, though, toe 

r ;. maritet was having trouble digest - 
. qg the new issues and their per- 
; fosxctance was suff ering , 

f;r Some buyers woe no doubt be- 
guiled by heavy marketing and the 
-*' ■ taufackm of the funds’ sponsors, 

■ too included big-name money 
- "managers and newsletter authors 
- inch as Mario Gabdfi, Martin 
' Zweig and Charles ABmon. By the 
time December rolled around^ dis- 
' “tomaged investors looking fa- tax 
"losses sold their closed-end shares. 
Says Calvin Puckett, president of 
■ - ’Simms Capital Management: 

; “Once the bubble burst, the funds 
' ’ all dried up." 

uu' Mr- Zweig says he had expected 

..Jbs year-cod setbacks to axd the 
market for a while. “Bat the hinds 
c ,~ seem to have bounced back, and 
. new issues have already an- 
.. nounoed, SO Fm b eginning to 
■S change my mind,” he says. 

In mid-January, Merrill Lynch 
"- ’ offered (he $1.3 billion Duff ft 
Phelps Selected Utilities Fund, 

- •’ which invests in equity and fixed- 
income securities of the pubhc- 
r 1 -'utilities industry. Oppenhamer ft 
: Co. plans to launch a S10Q million 
issue dubbed die Quest for Value 
r Dual Purpose Trust. Such offer- 
ings can pay well for underwriters, 
who earn as much as three times 
the commissioo for selling new is- 
r|' sues over existing funds. 

*“ Still, some market watchers 
view the Duff ft Phdps issue, die 
^ ^largest closed-end entry ever, as 
the beginning of the end for the 
. latest wave of these funds. Thomas 
. ■ J. Hazfdd, a Miami, Florida, ad- 
- " riser who specializes in closed-aid 
funds, says investas would proba- 
<v My do better to look beyond the 
7 new entrants to more seasoned is- 
' ■ sues in this sector. 

- Mr. Herzfdd notes that die 
• - share prices of many of last year's 
..’•closed-end offerings quickly 
.* .soared to stiff premiums over d»r 
asset value — the value of the 
underlying portfolio divided by 
•" the number of shats outstanding 
. — and then sunk to discounts. 

- According to Mr. Hazfdd, last 
- year's new issues typically sold at 
7 an average premium of 7 percent 
1 -. for the first three months after 
•^coming to the market, then 

‘ dropped to an overage $ percent 
7 discount within the following 
'throe months. 

There was a lot of money lost 


by initial investors, and money 
by those who came in later,” 
he notes. 

Followers of dosed-end funds 
—so called became they main tain 
a fixed number of shares — p m ff- 
ally look fa issues trading at a 
discount to their net asset value, 
cm the principle that the investor 
gets more bang fa the buck and 
stands to gain if the discount nar- 
rows as the market perceives the 
undervalued situation. Tbe ac- 
cepted view is that funds trading 
at a premium should be avoided 
unless there is a compelling reason 
to expect tbe issue to singe. 

Even at these discounts, Mr. 
Hazfdd is steering <fa>r of many 
of last year's i«nra instead, he is 
focusing on sane fpsipl situa- 
tions such as the Emerg in g Medi- 
cal Technology fund, nuwmg ad by 
AMA Advisors, an Affiliate of the 
Amman Medical Association. 


Zwdg Fund 

Martin Zweig 

GabeH Equity Tnist 

Mario Gabelli 

Cypress Fund 

Mitchell Hutchins 
Asset Management 

Global Growth 

& Income Fund 

First Boston Asset 
Management 

Worldwide Value 

Lombard Odier 


The Italy Fund is one example 
of a fund issued last year that has 
swung to such deep dis c ou n t s that 
Mr. Hazfdd senses oppo r t u nity. 
The fund, which invests only in 
Italian securities, has moved from 
a premium of more thaw 40 per- 
cent in last March to a discount of 
about 23 percent, be notes. Anoth- 
er “single country” issue he finds 
attractive is the Hist Australia 
Prime Income Fund, whose premi- 
um has eroded since it took apiim- 


OCTOBER 1986 

Net Asset 

Price Value Premium 


JANUARY 1967 

Net Asset" 

Price va lue Discount 
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" People are buying designer 
funds, like people buy 
designer clothes.” 


The fund invests m the develop- ■ 
ment of medical products and ser- 
vices. Ii trades at about $13,875, a 
7 percent discount to its net asset 
value. Mr. Henfdd attributes the 
discount to the relative obscurity 
of the fund, which trades on die 
American Stock Exchange and has 
no active sponsorship among bro- 
kets. Mr. Hazfdd would be a 
buyer when the discount teaches 
10 percent. 

Another Hetzfdd favorite is 
Baker Fentress, winch manages an 
extensive bloc-drip portfolio with 
the goals of kng-torm growth and 
moderate income He notes that 
the officers of the management 
company own a substantial por- 
tion of the fund's equity. Use man- 
agement tends to buy back shares 
when tbe discount widens to more 
than IS percent, he says. Baker 
Fentress sells an tbe over-the- 
counter market at about 545.50, a 
16 percent disoount to its net asset 
value. 

Monitoring the movement of 
discounts is an important part of 
playing the sector. Discounts can 
just as easily widen as they can 
narrow, with negative conse- 
quences far returns. Specialists 
suggest that investors trade the 
fund (hey are considering for a 
while and wail until discounts are 
no less than 5 percentage points 
wider than the average discount of 
the fund before buying. 


How Funds Get Locked In 


O NE of (he attractions 
of buying a dosed-end 
fund with a hefty dis- 
count has typically 
been, tbe possibility that manage- 
ment might decide to go “open- 
end."’ 

This means the fund would be 
nirn<-ri into a mutual fund, whose 
: r prices mirror their net asset values. 
:r In that event, investors who 
bought the fund at a discount be- 
- fore it ’‘opened” would reap an 
! "immediate profit, being able to 
' redeem their shares at net asset 
value, 

' Traditionally, shareholders fed 
up with persistently deep dis- 
counts could try to muster enough 
" votes to force the fund to liqui- 
. rfat c t change management or be- 
come open-ended to protect their 
investment- Indeed, institutional 
investors in Britain have put more 


performance pressure on tuna 
managers there to maximize share 
values or face what is called “umt- 
ization” in British parlance. 

But many of the newer Ameri- 
can funds now cany anti-takeover 
provisions in their bylaws and 
char ters designed to frustrate any 
effort to buy up (he shares at a 
discount with (he aim of forcing 
changes on management. These 
provisions have the effect of put- 
ting most of the decision- ma kin g 
clout in the hands of the manag- 
ers. 

Thomas J. Herzfdd, an invest- 
ment adviser who specializes in 
dosed-end funds, says closed-end 
funds that have such restrictions 
are like ships without lifeboats. 

“There's no way for investors to 
save their money if the fund starts 
to him sour,” he says. He recom- 
mends avoiding funds with anti- 


takeover provisions unless they 
are trading at extremely wide dis- 
counts. 

Of the new issues that do not 
include such provisions, Mr. Herz- 
fdd sees the Fust Financial Fund 
as a likdy candidate for reorgani- 
zation. The fund, which whs issued 
last May, is one of five that invests 
in regional banks and thrifts. All 
five funds have gone to wide dis- 
counts of about 18 percent. 

However, Fust Financial is the 
only one that does not have anti- 
takeover provisions hi its charter. 
In addition, the fond is managed 
by Wellington Management, 
which also runs the Vanguard 
group of Twwtmil funds. That fac- 
tor, he believes, is likely to weigh 
heavily in favor of First Rnan- 
riaTs reorganization. □ 

Cynthia Catterson 
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Nicholas Bratt, the Korea 
Fund’s president, concurs that 
premiums will gradually shrink as 
other means of access, such as tbe 
EuroKorea Fund and convertible 
bonds issued by Korean compa- 
nies, provide alternative foreign 
investment opportunities. But he 
still expects the fund’s price to 
climb. “Premiums may narrow, 
but the net asset value and the 
share price will be higher” be 
says. 


ANOTHER USEFUL exer- selling at a 21 percent discount for 
dse is to compare how a $1.60 a share. 

JLjLfimd stands in relation to .By January, however, the pre- 
other funds with shmlar assets and nuum on Growth Stock Outlook 
objectives. Investors who did so Trust had tu rn ed into a 10 percent 
last year might not have been so discount as the share price 
enamored with the offerings by dropped to S8.83. The shares price 
U.S. investments stars, suggests of the Edinb urgh fund, which is 


mate can produce intriguing re- 
sults. 

Last March, he notes, the 
Growth Stock Outlook Trust, a 
fund managed by Charles ADmon. 
a highly successful adviser and 
newsletter author, was launched in 
the United States at $10 a share, a 
7 to 8 percent premi um to its net 
asset value. About the game time, 
on the Loud cm Stock Exchange, 
the Edinburg American Assets 
Trust, a dosed-end fund of com- 
parable makeup and strategy, was 
selling at a 21 percent discount for 
$1.60 a share. 

By January, however, the pre- 
mium on Growth Stock Outlook 
Trust had turned into a 10 percent 
discount as the share price 


meting from the drop in the Aus- 
tralian dollar. 

Indeed, there can be cases when 
a premium need not be a deter- 
rent. Tbe Korea Fund, nmnagwd 
by Scodder Stevens & Clark, is an 
example of an issue that still en- 
joys strong demand despite a stiff 
p re mium . It has been one of the 
few vehicles available fra: foreign- 
era to invest in the South Korean 
market, although a EuroKorea 
Fund is reportedly being readied 
for launch on the London Ex- 
change in March. 

The Korea Fund's premium has 
ranged from 30 to 100 percent of ' 
its net asset value since it was 
launched at a 13 pa cent premium 
in August 1984. “The high premi- 
um primarily reflects investors’ 
confidence in the current industri- 
al boom in Korea,” Mr. Puckett I 
notes. There has been talk of the J 
fund’s value tripling within the i 
next five years. 1 

Sane analysts bcbve the opti- 
mism is overdone. They cate the 
instability of the Korean govern- 
ment and question whether the 
Korean economy can continue its 
strong growth. Even if these wor- 
ries prove unfounded, Mr. Puckett 
says, premiums could plunge as 
(he Korean government follows 
through on plans to open the mar- 
ket to foreign investors during toe 
1990s. 


U.S. investments stars, suggests 
Mr. Herzfdd. 

“People are buying d«n'gnw 
funds, like people buy designer 
clothes,” he asserts. “There are 
plenty of qualified managers who 
are not in tbe Emetight, who have 
records that are just as good, but 
their funds are not sdling at the 
hi gh premiums.” 

Mr. Herzfdd says it is often 
useful to compare Uik dosed-end 
offerings with similar is s u e s listed 
on tbe London Stock Exchange, 
where the different investment cb- 


mmmgcd by Ivory ft Stine, had 
dimbed to $ 1 XI mid narrowed its 
discount to 18 percent. 

One London-listed fund that 
Mr. Herzfdd recommends is Lon- 
don Trust, winch specializes in 
venture capital projects in tech- 
toologv. Managed by the San Fran- 
cisco-based firm of Hambrecht & 
Qinst, h is sdling at about a 35 
percent disoount to its share price 
of just uniter $1. He says the fund 
gives investors a means to partici- 
pate in venture capital while main- 
taimng liquidity. □ 
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By James C. Boland 

New York 

T HE ALLURE OF STOCK WARRANTS 
— rights that allow investors to buy com- 
mon shares for an extended time at a 
fixed price — tends to rise and fall with 
speculative fervor. The game offers both big rewards 
and high risks. Indeed, many holders cf warrants 
have done quite wdl in the recent Wall Street surge. 
But not all warrant holders have struck gold; many 
issues covered by warrants are smaller, obscure 
companies bypassed by the bullish crowd. Stock 
options, another speculative play, have done much 
bk ter on average. 

However, in some ways, warrants are often more 
attractive than options. While both represent a right 
to buy stock at certain prices, the longest life of a 
listed option is nine months. Many warrants have 
years to ran, enabling an investor to place a relative- 
ly low-cost, long-term bet on a company. 

When the bet is successful, a warrant payoff — 
like an option payoff — can far exceed the returns 
cm the related common stock. In the last year, 1CN 
Pharmaceuticals, which trades on the New York 
Stock Exchange, ran from $10.25 to as high as $34. 
But in the over-the-counter market, the ICN war- 
rants, which entitle the holder to buy the common at 
$9 through May 1989, shot from $4.25 to $2625. 
The gains: 231 percent for the stock, 517 percent for 
Che warrants. 

Of course, the volatility sword can cut both ways. 


By the end of January, ICN common had fallen 
about 28 permit from Us peak, to $24 JO, while the 
warrants had sagged 39 percent, to $16. And that 
was a modest drop compared with the routs in some 

other warrants tied to falling stocks. 

The warrants on MCI Communications, which 
enable the owner to buy the common at $27 JO until 
August 1988, have traded as low as 6 cents in recent 
weeks, as the stock drifts just over $6. For die 
warrant, that is a loss of more than 99 percent since 
1983, when the stock topped $28. 

The market in warrants is a bazaar of unique and 
sometimes puzzling creations. They are usually is- 
sued by lesser-known companies as part of financ- 
ings to lower interest rate costs or raise equity sale' 
pnees by offering investors a kicker. Many warrants 
are issued by companies whose stocks are not cov- 
ered by options. 

A warrant may give the bolder a right to buy a full 
share at a certain price, oar a partial share. The 
exercise price may ehimgp at various dates, $8 until 
1988, to example, $9 after that Some warrants may 
be called back by the company at certain prices 
before expiration. Expirations may be extended or 
other terms adjusted. In addition, stock bought by 
some warrants can be paid for with bonds, preferred 
stock or another senior security of the issuer, at face 
value. If such securities are trading below par, this 
can create a discount in the effective exercise price. 

“Yon are buying them for leverage, looking for 
more bang for your buck," says Allan S. Lyons, 
executive editor of Value Line Convertibles, a sur- 
vey covering convertible securities, including about 


95 actively traded warrants. Warrants, an average, 
are three and a half times as volatile as common 
stocks, according to Mr. Lyons, but “only one-third 
as risky as the typical option.” The difference is 
largely a product of the differing lifetimes of die 
securities — intheoiy.infiniteforastock.yearsfora 
warrant, and months for an optioo. 

Mr. Lyons looks for “favorable leverage, where 
the warrant will move up faster than it will go down 
on equal moves in a stock.” Usually, such favorable 
leverage can be found in an inexpensive, bat long- 
lived, warrant on a stock trading not far bdow tbs 
exercise price. 

“If the stock goes up 10 percent, the warrant may 
go up 100 percent,” Mr. Lyons says. “But if the 
slock goes down 10 percent, the warrant may only 
go down 40 percent" This is because investors will 
pay something fra 1 the warrant on (he chance the 
stock will recover. 

As an example, Mr. Lyons dtes the warrant on 
Qabtr CoTp„ a small holding company trading at 
about $7,625 on the NYSE at the end of January. 
The warrant, quoted at about 69 emus on the Ameri- 
can Stock Exchange, enables the owner to boy a 
share of Qabir’s Class B common at $934 until July 
1991. However, using Qabir’s $331 preferred stock 
in payment cuts the effective exercue price to $7.85, 
just about the common’s current level 

“On a 25-percent rise in the stock, we calculate 
the warrant would go up 175 percent,” Mr. Lyons 
says. “On a 25 percent drop, we think the warrant 
"would go down only 35 percent.” 

Warrants on three interest-sensitive Big Board 


fcue, wm ritod nmtly hy Value Li« c **"‘ 
ibies as timely buys: A«od 2 bcn 

•The Federal FebnjlT' 

(Fannie Mae), exercisable at SI4 

1991 trading over the counter at abom 
verai M235 for the common; ^ 
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monitors are overpriced as a group. 

~Tbe play in warrants comes when a market tum* 
down sharply and warrants go down W 
Mr. Fried said. ‘Then, if there are enough yeara tot 
in the warrant and the company survives, yo 
get some tremendous leverage. TTw real play is gr« 
patience." 

Mr. Lyons said that warrant premiums appear to 
be rdatrvrdy higher no w tha n those on ophotw. 
reflecting speculative interest 

0 1986 The New York Times 
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Merchant Banks: The Ardor Cools 

Scandal 2nd Market Scoreboard 

fOfntlPtl Tt On Stocks on the New York. London and Tokyo exchanges that 

'■ivivu showed the largest percentage gains and losses in January. 

cloud their > 


propects. 

W HEN ROD BAR- 
RETT talks about 
shares in Britain’s 
merchant banks 
these days, it is with a subdued 
tone that contrasts sharply with 
the excitement that surrounded 
the sector last year. "The outlook 
is for a flat year," says HoareGo- 
vett Ltd.’s banking analyst. 
“There are no buys for now." 

This negative view is fairly com- 
mon in London's rmanrial dis- 
trict Roiled by scandals and faced 
with an uncertain profit picture, 
most analysts have been wanting 
their cheats to tread warily among 
merchant banks in the months 
ahead. 

Of immediate concern to many 
expats is the adverse publicity be- 
ing generated by the Guinness 
PLC affair and speculation about 
Morgan Grenfell ft Ox’s possible 
involvement in a stock-manipula- 
tion scheme. Most analysts expect 
the Scandal to do minate luarffma 
for some time and the prospect of 
a steady stream of revelations has 
made many cautious of the sector 
as a whole. 

Christopher Davis, an analyst at 
L. Messel ft Ox, fears that mer- 
chant banks that have little inter- 
est in the merger and acquisitions 
business at the heart of the current 
scandal “may be dragged down in 
this bloodletting.” 

Indeed, the tougher takeover 
disclosure rules issued late last 
month have already taken a toll on 
the sector. 

Merchant banks, most notably' 
Morgan Grenfell and HQ1 Samuel 
Group PLC, have been the focus 
of takeover talk for some time. 
Many analysts felt foreign inves- 
tors were especially interested be- 
cause of what were perceived to be 
undisclosed assets and the key po- 
sition of merchant bank's in Lon- 
don’s financial industry. 

But h is widely feared that the 
new regulations, which require in- 
vestors to disclose their share deal- 
ings after acquiring more than 1 
percent of a company involved in 
a takeover, will frighten potential 
suitors away. 

At the same time, analysts have 
deep reservations about the earn- 
ings potential at several banks. 
Merger and acquisition activity is 
expected to be down sharply this 
year now that many of the big 
deals are completed. Moreover, 
they say the fallout from the Guin- 
ness affair may further dimmish 
Opportunities. 

“There is no shortage of mes- 
sages from the authorities that [the 
merchant banks] should play the 
game fairly or see an SEC- type of 
regulatory body,” says Hoare Go- 
vett's Mr. Barrett, referring to the 
U.S. Securities and Exchange 


Percent 

Gain 


Price 
Jan. 30 


Percent 

Loss 


Price 
Jan. 30 


New York Stock Exchange: 

Compiled by Metfa General FTnanctaJ Services. Prices In doHara 


Southwest Forest 

74 

31.13 

Fisher Foods 

26 

10.38 

First Capital Holdings 

66 

24.75 

Fischbach Corp. 

20 

20.88 

Franklin Resources 

50 

49.63 

Wells Fargo Mortgage 

20 

22.63 - 

Pope & Talbot 

48 

34.00 

Arkansas Best Corp. 

17 

22.13 . 

Mattel Inc. 

47 

12.13 

TDK 

15 

40.75 

General Datacomm. 

47 

11.75 

Circle K Corp. 

12 

14.13 - 

Carter-Wallace 

46 

109.75 

F a bfh Centers 

12 

10.38 • 

Computer vision 

45 

19.38 

Far West Financial 

11 

12.38 

Computer Assoc. Int i 

44 

39.50 

Knogo Corp. 

11 

20.13 

Keystone Consol. 

42 

10.13 

Republic New York 

10 

51.50 

American Stock Exchange: 





Home Shopping Network 

105 

38.00 

Wherehouse 

17 

11.75 

Entertainment Market. 

63 

11.63 

American Fructose B 

15 

10.75 

Da tare x Systems 

60 

10.63 

Fur Vault 

12 

10.63 : 

Gulf Canada 

55 

17.63 

Everest & Jennings 

12 

12.50 ; 

Penn Traffic 

53 

31.25 

National Healthcorp 

10 

15.88 : 

Over the Counter: 





. 

Northwestern States 

86 

10.25 

Endotromcs 

49 

10.50 

NEECC Inc. 

85 

12.50 

Commonwealth Banc. 

26 

24.50 

Continuum Co. 

80 

16.25 

Home Federal Maryland 

25 

10.50 v 

Braintree Savings .:. - 

73 

22.00- 

. Hauserman Inc. . . - 

— ■r 22.: 

..-•ri4.7a,^ 

Quincy Co-op Bank 

72 

27.25 

Highland Superstores 

21* 

13.75 ' 


London Stock Exchange: 

Complied by Morgan Stanley Capital International. Prices In pence. 


BSR International 

38 

113 

Tricentrol 

34 

91 

United Newspapers 

31 

478 

Hill Samuel 

29 

516 

Assoc. Newspapers 

29 

526 

Metal Box 

26 . 

226 

Courtauids 

25 

380 

□e Beers 

23 

623 

Lex Services 

23 

349 

Glaxo Holdings 

23 

1.291 


Pearson 

ASDA-MFI Group 
Burton Group 
Int'l Thomson 
Imperial Continental 
Hammerson Properly 
Dixons Group 
Simon Engineering 
Standard Chartered 
Hambros 


Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices In yen. 

Long Term Credit Bk. 69 18,300 TDK 

Sanwa Bank 63 2,440 Matsu 

Bank of Yokohama 62 1,640 Omror 

Taiyo Kobe Bank 61 1,200 Jeol 

Bank of Tokyo 60 1,490 Fanuc 

Sumitomo Trust 55 4.190 Kokus 

KyowaBank 54 i.iBO Makits 

Fuji Bank 49 2.770 Toyotc 

Nippon Steel 47 249 Japan 

HokkaidoTakushokuBk. 46 877 NittoE 


69 

18,300 

TDK 

20 

3.090 

63 

2,440 

Matsushrta Commun. 

20 

2.720 

62 

1,640 

Omron Tateisi 

20 

1.240 

61 

1,200 

Jeol 

19 

728 

60 

1,490 

Fanuc 

19 

5.180 

55 

4.190 

Kokusai Electric 

18 

1.660 

54 

1,180 

Makita Electric 

18 

1.170 

49 

2.770 

Toyoto Motor 

17 

1.830 

47 

249 

Japan Radio 

17 

1.040 

46 

877 

Nitto Electric 

17 

1.660 


Co mmission “The general im- 
pression is that the hostile merger- 
takeovers will fade from the 
scene.” 

The prospect of lost revenue 
comes at a particularly bad time 
for many or the merchant banks, 
winch have seen competition in- 
crease and overhead soar because 
of the “Big Bang" of deregulation. 
On average, some analysts expect 
1987’s earnings to be about half of 
last year’s gain. 

Merchant banks have had to 
bolster their securities research 
and trading departments, often 
paying si gnificantl y higher salaries 
to attract and keep talent 

At the same time they have seen 
the dominance m London’s capi- 
tal markets come under pressure 


from a number of new players, 
notably from the United States. 
Analysts say this is especially true 
in the fixed income market, where 
dealings in British government 
bonds, or gilts, had traditionally 
generated comfortable earnings. 

Tt was always a question on 
people’s lips as to whether there is 
enough profit to go around,” Mr. 
Barrett says. “Everyone said they 
would tough h out Well, nowthey 
axe toughing it out” 

Despite the distinctly bearish 
outlook, analysts still expect some 
merchant banks to emerge rela- 
tively unscathed. John tyre, an 
analyst with Laing ft Cniick- 
shank, hires Schnodera PLC and its 


He also gives high marks, to 
Schroders’s decision to sell its UIS. 
subsidiary and life nunrwfw inter- 
ests and invest in Wertheim ft Co.,: 

a U.S. brokerage. Mr. Tyce fcap- 
sees possible earnings at Schrodcrs 
of £30 million in 1987 (about $45 
million, at current exchang M rales) 
compared with an estimated $19 
nrilhon last year. 

Mead’s Mr. Davis, meanwhile, 
is paying attention to merchant 
banks that are not overly depen- 
dent on M&A activity, such-' as 
Hambros PLC • ^ 

“Whatever their high profile 
and varied interests,” he says, “at 
the end of the day they are stil] 
commercial banks.” p 

John Meehan 
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Frenzy for Dollar Looked 
Overdone by Week’s End 

By CARL GEWIRTZ 

International Herald Tribune 

I S®"' W ,“ fa fl lvor k* weds. cani ed 

enphoria that pm the worst of 
Aeneas economic problems in the past ««-n« r The 
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Traders were also convinced economic Statistics 
■= '* al *8 daDax's failure to olmnU 1 *« 
drop below ISO yen had made abaa * A bad news 

^ for the bond market 

^nfeie encouraged by lato-week 

7^ports that U.S. Treasury of- 

*he dollar down, now agree with 
reaerai Keserve o tBoab about the dangerous inflationary im- 

putettaw^dbesetoffbyhirthordSralnaliW^^ 

Whether thi s means they fed that the dollar has 
enough or whether the depredation simply needs to ««w in 
smaller, more cautious doses remains to be seen. But the reported 
■£*. treasuiy-Fed accord gave the forragn-exchaxu&e mark** a ctpp ni 
;^sto buy the dollar. 

The Japanese were big purchasers, in part to pay for their 
°* a s ^ ce ^ 30-year bands auctioned by the 
Trcasmy last week, and in part to repay dollars that had 
^ been borrowed to financ e earlier purchases of a-mritw* 

^ Those borrowings had eliminated the exchange risk for Japa- 
ft-^nese mveston. But now, with the dollar looking cheap, the 
'V* Japanese began to unwind these hedging (neratkau and sold yen 
v'to buy dollars to pay off the loans. 

:r t AS THE DOLLAR soared through levels that traders consid- 
oed important “resistance points,” die dollar’s apprecta- 
r bon began feeding on itself. Money that had been invested 
>•' ;® Deutsche made bands moved out, locking in as of the 
“ profit as could still be had from the currency's recent appreoa- 
■- ‘tkm, adding more lift to the dollar. 

’ .• But by die end of the week, it was all looking a bit overdone. 
% 7 The statistics indicating a buoyant economy may be good for the 
restock, market, but should be bad news for the bond market, as 
i they preclude a further cut in interest rates and might si g nal a 

- 'faster pace of infla tion. 

r\ In addition, although the Treasury and die Fed may now see 
, eye to eye on a need for more exchange-rate stability , it does not 
i . follow that either is prepared to see the dollar appreciate so long 
as economic growth in West Germany and Japan remains in the 
doldrums. Faster U-S. growth and an appreciating dollar will 
mean a wid ening U.S. trade deficit and increased domestic 
; pressure for protectionist trade measures. 

The cbuDieacc In die international capital market was best 
• demonstrated by the flood of currency contracts giving investors 
options to buy dollars at fixed exchange rales. 

- . No two contracts were alike. Three were to buy dollars at a 
.. -fixed rate of exchange in marks. Citibank’s two-year options, 

priced at $39 each, were at an exchange rate of 1.82 DM per 
dollar: Swedish Export Credit used an exchange rate of 1.79 DM 
' and priced its 18-month options at $39 each and five-year options 
at $59. 

Options using the Swiss franc were offered by Swiss Bank 
Carp., MerriD Lynch and Citibank SBC sold two-year contracts 
* at $36.20 to boy dollars at 1.6 francs. Merrill’s five-year options, 

; offered at $50 each, set an exchange rate of 1.567 francs, while 

- Citibank’s five-year contract fixing a rale of 1.55 francs was 
~ offered for 84 Swiss francs. 

- DG Bank sold 18-month options to buy British pounds at a 
fixed rate of 2.74 DM. 

The most obvious option, yen against dollars, was strangely 
-• mis^ng until Royal Bank of Canada announced its intention to 
' . offer two-year contracts to buy or sell yen- The call am tract, 
indicated at $34 JO, is to give holders the right to buy $300 at 155 

- lycn. The put, to be priced at S 36.50, will entitle holders to sdl 
■■>$500 at 145 yen. 

- 1 Other banks that had been knocking at the door of Japan’s 

- Ministry of Finance for permission to use the currency this way 
were taken aback and suspected that Royal Bank had failed to 
seek approval. Thus, there was some question whether the bank 

~ • would be forced to withdraw its proposed offering on Monday. 
»'* As far as economists are concerned, the only point in common 

- with aC these options is that they are expensive. Looking at 


See EUROBONDS, Page 15 
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To Cure 'Capitalist Vice , 9 Cuba Applies Austerity 


By Joseph B. Treasccr 

Hew York Tima Sennet 

HAVANA — Last spring, Fj- 
dd Castro discovered that a gar- 
lic farmer was making 550,000 a 
year by privately selling what he 
had left over after meeting his 
quota for the state agriculture 
system. 

A little later, Cuba's 59-year- 
old leader came across another 
fanner who had bought two 
trucks to ban] fruits and vegeta- 
bles. He was making $150,000 a 
year, 30 times what the Commu- 
nist government pays a surgeon. 

Mr. Castro, who preaches so- 
cialist equality with the favor of 
a Bible- belt evangelist, soon 
found that many farmers, truck- 
os and brokers were making ' ‘ 
money - supplying produce 
meat to the scores of 

farmers’ markets (hat he 

had initiated in 1980 to stimulate 
production and to reduce food 


He was stunned. His revolu- 
tion, now in its 28th year, was 
being deformed, he said. Cuban 
Communists were behaving lit* 
tafists in disguise." 
ot only that, the revolution- 
work ethic that Castro and 
Che Guevara trumpeted in the 
early days of their victory over 
(he Batista dictatorship seemed 
to have vanished. 

At stale-run factories and 
farms thro ugho ut ibis id»nd of 
10 million people, personnel ros- 
ters were bloated and workers 
were potting in only four or five 
hours a day. Even where produc- 
tion and quality were diurnal, 
many managers were giving bo- 
nuses and some woricers were 
drawing double salaries. 

A ring of physicians employed 
by the state was caught seffing 



Havana said she had never via ted 
the farmers* markets. But she had 
seen farmers and their wives in a 
store in Havana that sells expen- 
sive appliances and I many items, 
she said, and she resented them. 

Within weeks after closing the 
fanners’ markets, Mr. Castro 
halted his other nujjor venture 
into capitalism: private home 
ownership, including the right to 
build one's own home. 

The goal erf the program, which 
lasted a year, had been to satisfy a 

yearning unmng (nba^s for title 
to their state-owned houses and 
apartments and to rid the govern- 
ment of hu ge maintenance costs. 
Bat some people, Mr. Castro 
said, were “getting rich,” buying, 


I Hnvuu#Lli/|ji4an 

Fidel Castro at a meeting of tike Nonalijpsed Mo vement. 


faked health certificates that per- 
mitted early retirement for J I ^00 
each. One artist earned $180,000 
setting his paintings to govern- 
ment institutions, but apparently 
had done nothing ill egal 

It was “generalized vice." Mr. 
Castro said. In anger, he shut 
down the thriving farmers’ mar- 
kets in May, even though they 
seemed to have nearly ended die 
shortages of produce and meat 
that had been so common in 
Cuba in the 1970s. 

The stalls are stiQ standing, but 
the farmers have been replaced 
by state employees selling fruit 


and vegetables at what are now 
government markets. 

“Before, the variety was great- 
er,” said a woman shopping at 
one of the markets on the eastern 
edge of Havana on a recent Sun- 
day. “Today they had bananas 
but not the kind yon cook. Let- 
tuce and carrots didn’t come in at 
afl.” 

A teacher in his late 20s said 
that the private farmers should 
not have been making so much 
money. “But they were solving a 
very serious problem,” he said. 
“It was good for the people.” 

The manag er of an office in 


Those who did boy homes pre- 
sumably will be allowed to keep 
the homes or pass them on to 
other family members, but wiU 
only be able to sdl them to the 
state, at government-fixed prices. 

Tire dampdown in Cuba has 
came as other Communist coun- 
tries have eased restraints on en- 
trepreneurship. The Soviet 
Union, for example, said recently 
that it was considering allowing 
the private operation of some res- 
tauran ts, 

China has thousands of free 
markets that sell everything from 
farm products to used motorcy- 
cles. And 80 percent of the res- 
taurants opened in Qrina in the 
last nine years are privately 
owned. 

Against such a backdrop, Mr. 
Castro's disapproval of too much 
individual wealth may seem old- 
fashioned. 

“No me was bom a revolu- 
tionary,” the Cuban leader told a 
Communist Party congress. “We 

See CUBA, Page 17 


EC Ministers 
To Discuss 
Currencies 

Return 

BRUSSELS — European Com- 
munity finance ministers meet here 
Monday to discuss currencies, with 
major economic powers still appar- 
ently split over what should be 
done to stabilize the dollar. 

The meeting is routine, but EC 
officials said much of the discus- 
sion was likely to focus on turmoil 
in foreign-exchange markets 
caused by the sliding dollar. 

The dollar’s fall has set off spec- 
ulation that the Group of Five 
leading industrial countries would 
meet soon to seek an agreement on 
shoring the dollar up and stimulat- 
ing world economic growth. 

Rumors of an impending meet- 
ing were a major factor bound a 
rebound in the dollar in the latter 
part of last week 

The Belgian finance minister, 
Mark Eyskens, who will chair 
Monday’s session, has repeated a 
call for a meeting. 

But the five, the United States, 
Japan, West Germany, France and 
Britain, appear to be divided over 
bow useful it would be. 

Mr. Eyskens’ call is likely to be 
strongly supported by France, a 
staunch advocate of greater inter- 
national monetary cooperation. * 

But West Germany and Britain 
are known to fear that a meeting 
could fail, and make currency mar- 
kets even more jittery. 

Beam is also widely believed to 
be skeptical about any formal ac- 
cord with the United States after a 
U.R-Japanese agreement last year 
to stabilize the doOar-yen rate 
proved largely ineffective. 

Monday's discussi ons are likely 
to be comp l ica t ed by Italy’s de- 
mand that any meeting should be 
at the levd of the Group of Sevoi, 
which indudes Italy and Cana d a . 


Reuters 

MELBOURNE — Rupert Mur- 
doch seemed certain to dutch a 2J 
bdh'on Australian dollar ($154 bil- 
lion) takeover of Herald & Weekly 
Times LtcL, Australia’s largest me- 
dia group, after the only remaining 
rival bidder agreed this weekend to 
step aside in exchange for rights to 
buy a television station. 

John Fairfax LtcL, a Sydney- 
based media group, dropped its 25 
billion dollar bid for HWT early 
Saturday, HWTs chairman, John 
Dahl sen, announced after a 
lengthy board meeting 

He said the decision followed an 
agreement by the HWT board to 
sdl HSV-7. a Melbourne TV sta- 
tion, to Fairfax for 320 million dol- 
lars. The station bad earlier been 
promised to the multnnillioaaire 
Robert Holmes k Court as part 
settlement to drop out of tire HWT 
bidding. Fairfax already owns sta- 
tions in Sydney and Brisbane. 


Malta analysts had said tire 
Fairfax offer had little dumw de- 
spite its higher value, because it 
depended upon courts ruling in tire 
company’s favor on several points. 

Mr. Murdoch’s company. News 
Corp M had already bear promised 
more than 50 percent of HWTs 
shares by the time Fairfax made Its 
bid cm Jan. 21. News now controls 
more than 60 percent of HWT. 

Fairfax, publisher of the Sydney 
Mooing Herald, will drop all legal 
action aimed at blocking Mr. Mur- 
doch, Mr. Dahlsen said. 

Mr. Holmes & Coart withdrew 
from the competition for HWT last 
month after Mr. Murdoch agreed 
to sell him the Melbourne station 
and another HWT subsidiary for 
460 million dollars. 

But last week Fairfax sparked an 
auction by offering HWT 270 mil- 
lion dollars far HSV-7 and 1 15 mil- 
lion dollars for another HWT tdo- 


Bank Holding Companies Feel Fed Pressure 


Washington Pan Service 

WASHINGTON —The Federal 
Reserve Board apparently is at- 
tempting to establish tire principle 
that bank holding orwwpanfcs must 
support their aOmg bank subsidiar- 
ies even if it means the parent will 
be forced into bankruptcy. 

The central bank has charged 
Iowa's Hawkeye Bancorp with un- 

UjSL banks hope to be allowed 
to deal in securities. Page 17. 

safe and unsound banking prac- 
tices for refusing to pump S 1 — ""1 - 
lion of fresh capital into a 
subsidiary, the State Bank of Alli- 
son, according to Hawkeye’s presi- 
dent, Paul Dunlap. 

A Federal Reserve spokesman 
declined to comment. 

Had Hawkeye done what tire 
Fed demanded, tire parent compa- 


ny probably would have been 
forced into bankruptcy, although 
tire subsidiary bank would have 
been saved, Mr. Dunlap said. 

Instead, the bank was dosed by 
state regulators last week. 

As of the end of January. 17 U.S. 
banks had failed tins year. If that 
rate continued, 1987 would be a 
record year for bank dosings. 

Many of the troubled banks are 
owned by holding companies. 

At bearings last Tuesday on 
whether to grant three big bank 
companies expanded powers, the 
Fed chairman, Paul A. Volcker, 
said it was the central bank’s posi- 
tion that a holding company’s 
prime role was to protect the banks 
it owns. Banks take precedence 
over nonbank affiliates, he said. 

The farm recession has caused 
Hawkeye, an agricultural lender, 
serious problems. The company 


has had $1 15 nuDjon in loan losses 
in tire past 30 months. 

Hawkeye spent most of 1986 re- 
negotiating the terms of about $100 
million in debts. Mr. Dunlap said 
an agreement was readied Dec. 16 
and that the Federal Reserve ap- 
proved the restructuring, which 
for the parent to pump 
'into the Allison bank 

Had Hawkeye putin the full $12 
mfllion, the holding company 
would have been in violation of tire 
financial agreement, Mr. Dunlap 
said. He said creditors would have 
demanded immediate payment of 
outstanding loans to Hawkeye, 
pushing it into bankruptcy. 

The Federal Reserve has ordered 
Hawkeye to appear at an admtnis- 
trative hearing next mouth and still 
is demanding that it pul $12 mil- 
lion into fh* hunk- 


U.K. Aides Back 
Funds for New 
Airbus Series 


Murdoch Rival for HWT Steps Aside 


vision station in Adelaide and four 
radio stations. 

The offer topped by 10 million 
dollars the price Mr. Holmes k 
Court had agreed to pay for tire 
Melbourne station. 

HWTs other properties indude 
15 newspapers. 

Market sources said Mr. Holmes 
k Court and Mr. Murdoch had 
been negotiating the sale of News 
Corpus Channel Ten TV stations in 
Melbourne and Sydney. 

Last wed^ Mr. Murdoch told an 
American interviewer that News 
Corp. would probably sdl its tele- 
vision interests in Australia and 
concentrate on print media. 

Under Australian law, he noted, 
*T cannot be an American citizen 
and actually control [Australian] 
television stations.” 

Mr. Murdoch was bom in Aus- 
tralia but became a US- citizen in 
1985 so that he could acquire tele- 
vision stations in the United Stales. 


By Warren Gcder 

International Herald Tribune 

LONDON — Britain appears set 
to become the first European na- 
tion to offer financial support for a 
new generation of Airbus Industrie 
plana. 

The move, according to senior 
British trade officials, would be in 
pan a “ backlash " against com- 
plaints by U5. officials last week 
about large government subsidies 
to Airbus aircraft. 

Geoffrey Pattie, Britain’s trade 
TrriTiigtfT responsible for aerospace, 
said Sunday in a telephone inter- 
view that tire Department of Trade 
and Industry “is in a position to 
make British Aerospace an offer” 
of financial support for the new 
generation of Airbus jets, tire medi- 
um-range A-330 and the long- 
range A-34G. 

British Aerospace PLC has re- 
quested £750 milli on ($1.13 billion) 
in aid from the British government 
to begin production of theplanes. 
Overall, more than $3 billion in 
launch aid has been requested from 
tire British, French and West Ger- 
man governments by Airbus com- 
panies in those nations. 

“Lx terms of the dimate” favor- 
ing such subsidies, said Mr. Pattie, 
“it was not particularly harmful to 
have Had senior UJS. administra- 
tion officials here making all kinds 
of noises." 

He cautioned that while the Brit- 
ish. Department of Trade and In- 
dustry firmly backs tire project, a 
decision to allocate funds must be 
by the full cabinet, 
coarse, the view that the 
DTI takes as' tire responsible de- 
partment may not be the eventual 
view of the government,” Mr. Pal- 
tie said. He said that the cabala’s 
decision would not cane until late 
March at tire earliest. 

Sr Raymond Lygo, chief execu- 
tive of British Aerospace, said in an 
interview, “It’s no longer a ques- 
tion whether the government will 
support our request, but rather by 
how much. 

“There was a widespread percep- 
tion that the visit by U5. officials 
last week was a heavy-handed at- 
tempt to prevent tire launch of tire 
A-340,” Ire said. “With the compe- 


tition screaming their heads off, tire 
government knew we had a case.” 

He added, “Whether the amount 

approved w£0 be acceptable to our 
needs is uncertain." 

In its last application for govern- 
ment launch aid in an Airbus pro- 
ject. British Aerospace received 
£250 of tire £500 mfllion it sought 
for the A-320 passenger jet, which 
is to formally roll off the hangar 
Saturday in Toulouse, France. The 
credit is expected to be repaid with 
interest over the next decade. 

Britain's decision on financing 
the new generation of jets ultimate- 
ly will depend on whether enough 
customers have been lined up. 

Mr. Pattie said he would meet 
French and West German counter- 
parts in Toulouse on Saturday to 
discuss what number of orders 
should be the “prerequisite.” 

The Airbus consortium, which 
competes against the U.S. plane 
manufacturers Boeing Co. and Mc- 
Donnell Douglas Corp-. is dying to 
secure firm orders from at least five 

See AIRBUS, Page 15 


Curbs on Japan 
DelayedbyEC 

Reuters 

BRUSSELS — Plans to 
tighten European Community 
anti -dumping rules aimed at 
Japanese companies have been 
Ireld up. EC executive Commis- 
sion sources have said. 

The external relations com- 
missioner, Willy de Qeroq, had 
proposed tire plans to stop Jap- 
anese companies from seeking 
to evade duties by assembling 
Japanese components at plants 
in EC states. It had been ex- 
pected that the roles would be 
approved last week by a semi- 
automatic procedure not in- 
volving a oommissioQ meeting. 

But sources said Friday the 
internal market commissioner. 
Lord Cockfidd, had refused to 
approve tire rules until it could 
be established whether customs 
officers of member states would 
be able to operate them. 
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Demand for BA Shares Was 10 limes 
Hie Number Available, U JL Reports 


Room 

LONDON —Hre share offering 
to make British Airways a private 
company was more than 10 tunes 
Oversubscribed, the government 
said Saturday. 

The sale of BA shares “has been 
a resounding success,” Transport 
Secretary John Moore said. The 
offer dosed Friday. 

There were applications for 7.8 
biHioa shares "lrHongh only 720 2 
nuffion were on offer. 

As a result, tire nnmba of shares 


originally earmarked for major fi- 
nancial institutions and overseas 
investors will be scaled down to 
give tire British public a larger por- 
tion of the issue. 

Trading in the shares, priced at 
£1.25 (SI. 90), starts Wednesday. 

The £900 million sale of the 
state-owned airline to the private 
sector is the latest in a series of 
denariftnB'KMifiong by the Conser- 
vative government of Prime Minis- 
ter Margaret Thatcher. 
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The international trading house active 
in pulp, paper, machinery, chemicals, 
timber, building material, 
textiles, foodstuffs, 
steel, consumer goods. 
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L 


Denmark 

DJCr. 

Vm 

1,250 

m 

FHcnd 

F M 

\JS3D 

880 

490 

find 

ff. 

yoo 

750 

430 

Gammy* 

DM 

550 

300 

170 


t 

Dr. 

130 

fiS 

36 

Graooe 

200001 HjDOOl 6000 


A 

534 

340 

190 

hM 

£lrl| 140 

7 7 

42 

Mr 



KttOOO 


Ur. 10700 


3300 

Norway* 

NXr. 1450 

900 

500 

ftSrtiftd 

bt 19000 


5700 

Spe«* 

PM. 24300 


MOO 


SKr. 1700 

920 

5ZJ 

— ■* ■ * 

aMnenona 

SJr. 490 

270 

14B 

Ran of Ebrop«, North Africa, former freneh 
AfimMcUaEM S| 4001 220 1 U0 

Batfof Afifca GuifStoteLAam 

SI SOI 300! 16S 


Please charge my credit and aooounh 


Ccrdamnf number 


HQ 

ana 


_ tt 

Amtricon SEhSSm 



Sgncte 


Card expiry deie 


Nwne 


Ad tkms 


Qy/Courtry 


Td/Tefcx 


* In tee countries had dtikmy arvios is awddbla m major titiai on tfw pufefieofior 
dotei far dtfa b ai d retB^ phqw died hero cud fll in ycureKUrM4ctio»a.D 


I 

9-2-87 I 

J 








Weekly Internationa! BondIVices 


Provided by Credit Suisse First Boston Securities, London, Tel.: 01-623-1277. 
Prices may vary according to market conditions and other factors. 


YU Sod 
cpn Mat Price Mat Trsv 


yw Sad 
Can Mat Price Mat Trey 


Australasia 



Amt Com b* 

12* to 

117* 

702 

+42 

Aust Com Bk 

10 

93 

ITS* 

7X7 

+77 


11 

95 

116ft 

Lll 

+09 

Australia 

lift 95 

120* 

L12 

+87 

Australia 

11* 

00 

117* 

8X2 +116 

N 5 WaleaTrsv 

11* 90 

1TZ* 

728 

+61 


7V. 

to 

100ft 

701 

+43 

NewZoakma 

7ft 

90 

10IH 

7.17 

+48 

now Zealand 

7ft 

71 

100* 

765 

+63 


m 

91 

100ft 

7X1 

+65 


8 

?3 

TWft 

7X8 

464 


B* 

93 

102 

7X2 

+«J 

New Zealand 

WVi 95 

111* 

L32 

+91 


10ft 00 

112* 

8X4 

+132 


10* 95 

113* 

L12 

+89 


Bft 

96 

lft* 

B08 

+80 


11* 8? 

110* 

7J1 


Queensland 

8 

91 

101* 

7X3 

+74 

Queensland 

TOW tS 

m* 

L18 

+94 


10ft 

n 

lWft 

766 


St Bk Sth Aust 

VV. 

93 

W6* 

7X7 

+08 

SthAustGov 

8ft 

•J 

104* 

7X4 


Victoria See 

TO 

92 

110ft 

725 

+78 

Victoria P 

11* 92 

11 s* 

729 



Bft 

93 

102ft 

702 

+87 

victoria PuM 

8* 

94 

101 ft 

B.14 

+€1 


] Canada | 


BC Hydro 
BC Hydra 
BC Hydro 
BC Hydro 
BC Hydro 


10* 88 IBM 6X7 +30 

15ft 88 107 t>M +77 

14ft 89 115*1 656 +45 

15* *2 132* 7X2 +79 

lift 93 120 7X7 +49 


Con Natl Ron w im 91 114 10X1 +45 


Canada 
Canada 
Canodalr 
Canadian PaCIf 
Canadian Paetf 
Canadian Podf 
Canadian PacH 
EDCX/w 
EDC 
E DC 
EDC 
EDC 
EDC 

Farm Credit 
Farm Crodft 
Farm Crnflt 
Ma n it o ba 
•Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Otymp York 
Otvmo York 
Otymp York 
Ontar Hvd Aun 
Ontar Hvd Nay 
Ontario Hydra 
Ontario Hydro 
Ontario Hydra 
Ontario Hydro 
Ontario Hydra 
Ontario Hydro 
Ontario Hydro 
Ontario Hydro 
Potro-Canaaa 
Prav Albert 
ABC 
RBC 

SaskatctMW 

Scakstctwwan 

Saskalehew 


m 88 HUM 
11*1 90 11214 
Id 95 113* 

9 96T07J00 
T2*i 89 into 
I2to 90 lift. 
144b 92 11014 
vm n ions. 

7*1 96 9Sto 

10 M UOto 

IP* 08 HO* 
llto to Wto 
12 m i»to 
10 1 90 1089b 
Bto 92 1D4U 
7to 93 9 9to 

im 93 iaoto 

7* 96 9914 

llto 89 111 
IS* 89 listo 
tOto 90 109to 
8* 91 IQS 
125ft 94 1341ft 
71ft 96 96* 

109k 90 105* 

10to 93 lotto 

Bto 96 98to 
16 91 114* 

1« 91 H5»k 

llto 89 111 
14* 89 1151ft 
10* 90 1D9to 
11* 90 11414 
13to 91 121to 
12* 92 122* 
15 92 131* 

llto 94 120* 
7* 96 954k 

7to 91 HUM 
llto 09 108* 
8* 93 101* 
llto 89 lllto 
14 19 U7M 

ID* 98 109to 


440 +24 
497 +32 
7M +61 
725 +47 
472 +32 

720 +98 
11X1 449 

874 +113 
0.18 +09 
AM +27 
Ml +7 
479 +32 
687 +27 

694 +26 

7.46 +57 
764 +54 

766 +57 
706 +56 
7.18 +57 
70 ? +50 

721 +S3 

736 +50 

8j07 «? 

808 +79 
M3 ++2 
832 +133 
643 +113 

11X1 +59 

1165 +53 

689 +27 
491 +40 
700 +33 
7.12 +41 

737 +50 

763 +68 
763 +70 
794 +41 

7.93 +43 
731 +47 

695 +48 

800 +95 

706 +45 

690 +41 

707 +42 






Yld 

Spd 

Issuer 

Cpn Mat Price 

Mat 

Trey 


7ft 

91 

180H 

721 

+51 


8ft 

91 

W 




10* 92 

irm 



Seskatchew 

15 

92 

131* 




YW Spd 
Cm MM PrtM AM Troy 


BFCE 

BFCE 

BFCE 

BNP 

BNP 

BNP X/w 

CCCE 

CEPME 

CEPME 

CEPME 

CNCA 

CNCA 

CNCA 

CNCA 

CNCA 

CNCA 

CNCA 

CN E 

CNT 

CNT 

Cr Poncftr X/w 
Cr Fonder X/W 
Cr Fonder 
Cr-Lven 
Cr.Lvonnab 

Credit Nat 

Credit Natl 
E D F X/W 
ED F 
ED F 
E DF 
EOF X/w 
GD F 
8NCF 
SNCF 
SNCF 


13H to 

1T5ft 

6X6 

60S 

II 

90 

110ft 

7.17 

+52 

lift 90 

114ft 

728 

+53 

8 

91 

W1 

7X0 

+69 

8* 

96 

Wft 

7X2 

463 

7H 

91 

99 

7X7 +WH 

18ft 98 

109* 

7-M 

+55 

12* 90 

ns* 

708 

+36 

7* 

91 

1B0H 

7X6 

+80 

lft 

91 

102* 

766 

+68 

7ft 

93 

99* 

7X4 

+63 

Bft 

91 

182* 

769 

+68 

0 

93 

181 

7X9 

+70 

7H 

91 

100ft 

760 

+65 

10ft 90 

110* 

7X1 

+56 

7* 

91 

99ft 

7X7 

+52 

7* 

92 

100 

7X7 

+52 

8 

93 

W1H 

721 

+65 

Oft 

96 

MOM 

806 

+58 

8ft 

N 

101* 

7X9 

+56 

7 * 

96 

95* 

L29 

+99 

lift w 

Ktm 

6X6 

+36 

IM 90 

110 

7X1 

+53 

11 

98 

ne* 

7.17 

+S 

8 

91 

10ZA 

7X1 

+60 

7ft 

93 

99ft 

726 

+72 

■ 

93 

101ft 

768 

+69 

8 

96 

HM 

7X7 

+65 

0 

97 

HO* 

7X8 

+64 

8* 

96 

KBH 

7X5 

+52 

I2H » 

113* 

6X1 

+30 

11* 90 

112* 

7.13 

+65 

7ft 

93 

TOO* 

7X2 

+71 

7ft 

93 

9944 

7X2 

+70 

7* 

92 

9M 

765 

+60 

Oft to 

113* 

7X5 

+65 

Uft V 

114ft 

6X1 

+37 

11 

90 

110ft 

7X3 

+54 

lift 90 

116ft 

7X7 

+53 

7ft 

91 

no* 

763 

+58 

8 ft 

91 

w* 

7X1 

+69 



Cm Mai Price Mat 


AlYMUIIflCkTI 

Pv* li dnop € 

lotions 

rum^i ivlui sljm . y 

Figures as of close of trading Friday. 

Feb. 6 


Option & price Cans Putt 


Feb Mar Feb 
Aetna 60 2* 

62Vt 65 5-U 

Atman » m 

24* 22* 7* 

M* 25 ft 
AkakA 22ft 1ft 
2>lk 25 to 
Ait. Cvo 85 4ft 
89* 90 Ito 

89* 95 3-U 

Am Exp SI r 
67 40 7 

67 65 314 

67 70 616 

67 75 1-16 

Aim Ham 75 9ft 

64ft 68 4* 

84ft 55 1 

84ft 90 * 

Apollo 17ft 3 

T9* 20 to 

IV* 22ft 516 
Apple 35 19 

54 «S 9 
54 50 4ft 

54 U ft 
54 98 3-14 

Haulm 40 r 
45* 45 1* 


2 ft r 

1 r 

■ 1-14 


4* 9-M 

Ito 2ft 
7-16 7ft 


9* ft 
5M * 
2ft 3* 
13-16 r 

59k r 

2* to 


BellSo 65 ft 
CMUS 20 444 

24* 22ft 2ft 
34* 15 15-16 

24* 38 ft 

a>i oil 7ft ft 
ConM 25 7ft 
32to 30 2ft 
JJto M r 
Ccopwr 45 9ft 
54to 50 4ft 
54* a r 
DSC 52* 
7to 7V» * 

7ft H) r 
DIC 12ft r 
Dio Eq 105 46* 
152ft HO 43 
152ft 115 36 

152ft 120 31ft 
152ft 125 27 

152ft DO 23* 
152ft 135 18 

152ft 140 m 
152ft 141 Bft 
152ft 156 5* 

UZft US 3ft 
ISM 140 * 


i* ito 

r 1-16 

344 6-16 

ito r 

n -16 r 

5-16 r 

9 r 


28ft 1-16 
r to 
19 * 

14 7-16 

12* lft 
Bft 3* 
6ft 5* 


a 40 * 

a « s 
doPnt 80 22ft 
Ml* 85 16to 
lOlto 98 11* 
lBTto VS 6* 
101* HO 213-16 
im* ns to 

101* 1H to 
Genm 4s * 
Goeavr *s s* 
so* a 1 5-i6 
Gould 17ft r 
19* 20 9-16 

Its 22ft ft 
GravM X 1* 
Hutton » r 
41* 40 Zto 

41* 45 to 

«i* a ft 


lift r 

6to 1-16 
3* to 

1*42 13-16 


llto 1-16 
7to +16 
4 2 

2 5ft 
to r 


30 

a* 

SL 

39 

1 * 

2* 

a 

r 

1 

a 

7 

r 

23 

r 

3 

a 

* 

1 

7V. 

* 

* 

53 

2* 

2 * 

a 

7-14 

1 

X 

2* 

1* 

a 

r 

* 

n 

16 

a 

TS 

1H6 

t 

to 

5* 

7* 

•5 

2* 

3* 

fO 

* 

1* 

95 

r 

r 

a 

«* 

r 

u 

I* 

5* 

a 

1346 

3* 

75 

* 

3 

a 

LU 

1 

1 is 

3 

t* 

so 

>U 

* 

a 

6* 

r 

35 

1* 

lft 

ta 

m 

3 

IM 

* 

1* 

15 

r 

5-U 

j 5 

HM 

r 

a 

5 

3* 

a 

1 

2 HU 

» 

» 

* 

a 

a* 

17* 

1* 

45 

4 

4ft 

so 

* 

1 

ID 

4 * 

4ft 

13* 

2 

2* 

15 

* 

ft 

15 

3* 

r 

IT* 

1 >16 

T 

a 

r 

* 

to 

t 

lft 

M 

lft 

I* 

a 

r 

ft 

a 

r 

2ft 

a 

ft 

ft 

to 

5* 

r 

IS 

2 

3* 

M 

* 

1* 

S 

3* 

4ft 

to 

7-14 

13-16 

35 

r 

ft 

a 

LU 1LU 

so 

ft 

ft 

a 

3* 

4* 

a 

* 

1* 

23* 

* 

1* 

a 

a* 

r 

9S 

is 

15* 

m 

n 

11 

M5 

s* 

7ft 

110 

a* 

5 

115 

• 

a* 

a 

5 

5ft 

sa 

m 

2ft 

1 to 

• 

r 

55 

3 * 

4ft 

60 

1>U 

aft 

1 a 

6* 

s 

50 

29 

1* 

r 

* 

5ft 

30 

a 

* 

4* 

1* 

4* 

a 

* 

11-16 


2ft 7-16 
lft 1* 



V4 

r I H 
1 
4ft 
7to . 
r I Groce 


r 11-16 

r 

r 11 

r 

r r 

Ml 


Dcmrak 

7 

V 

Denmark 

It* V 1 

Denmark 

111k 90 1 


8* 91 

Danmark 

12 

91 


13 

91 1 

Denmark 

13* 91 1 

Denmark 

16 

91 i 


ITO 9* 

Denmark 

7 * 93 : 

Denmark 

12* 93 


im 98 


7* 72 

Expariftn 

11* 92 

Expartfln 

7* 93 

Expertflnan 


Expartflnaa 

7tt *0 

Expartfln 

ia 


Feroatarks 



7Vb 91 ' 

NIB 

7Vx 93 

NIBSeTA 

9* 96 ' 

Norsk Hydro 

BVb 91 


7 


Norsk Hydro 

12* 92 

Norek Hydro 

10 


Norsk Hydro 

8 



7* 91 

SAS 

10* 95 

SE K 


SE K 

•H 91 

SE K 

7* 93 

SEK 

9* 93 

SEK 

9* 93 

S£JC- 

llVb to 

SXXXM 


SLEJCX/w 

1» 91 

S£X- 

10 

92 


9» 91 


7* 92 


12 88 

Staton 

7 

89 

suton 

13VS 89 

Sic ZloB 

ID 


StotoU 

7H 94 

stoma 

9V. 96 

StnrjjHntm rttv 

ITO 98 


14* 88 


11* 89 


12 * to 

Sweden 

10* 90 


7 



7 


Sweden 

UFA 92 

Sweden 

8* 94 

Sweden 

lift 94 

Sweden 

8ft 96 

Volvo Cad 

ID* 90 


691 +3* 
6.98 +67 
7.29 +62 
7X1 +61 

7.16 +37 
739 -HI 
7X9 +57 
1094 +56 
753 +66 
7 31 +69 
10JH +57 
8J6 +59 
7-43 +58 
742 +63 
749 461 

749 +58 

MB +67 
643 +117 
7X1 +65 

739 +56 
774 +67 
US +92 
700 +68 

750 +65 

KL21 +7* 


AM +» 
770 +42 
750 +98 
7JM +66 
77+ +*4 
799 ++6 
695 +38 
699 - +43 
LIS +82 

871 +92 
AT? +08 
7X4 +53 
7J6 +44 
7.19 *13 

872 +96 

793 +4* 
7X0 +63 
MO +60 


Air Canada 

AlrCanodo 

Allied 

Anica 

Argentina 

Australia 

AwttRiiU 

Australia 

Australia 

Australia Fata 

AustraHa dm 

Australia 

Australia 

Australia 

Australia 

Avan mti Fin 

Bader 


9 92 112X0 

7* « W*» 
94 10373 
7* 92 1H» 
6V2 * MM 
8 88 lOBM 

5* If MOTS 
5* 90 W0J5 
5V4 91 987* 
9to 91 11 AM 
9* 91 11173 
7* 92 1877# 
6to 93 MAM 
614 Ti 99X5 
7* 98 WA10 
7ft 93 M475 
7* 94 1075 


674 -LOO 
6X3 77* 
*90 771 
6X3 7.13 
6X4 U0 
57* Ml 
5X6 57* 
5X9 *71 
AM *74 
5X2 Mi 



Mtt 

50 

11* 


LIT +91 
779 +38 
L3S +112 
777 +52 
773 +46 
7X5 +63 
871 +HD 
7X5 +55 
673 +27 
8L54 +63 
852 +57 
7X5 +55 
753 +7* 
7X4 +56 
6J9 +41 
658 +47 

6X7 +32 

770 +60 
779 +66 
8.13 +84 
9X9 +100 
677 +37 
6X7 +26 
67< +23 
452 +23 

771 +5? 

7.18 +32 

7X6 +50 
7X1 +46 
8X2 +74 
7J82 +54 
7X7 +9* 


Beatrice Food* 7* « JjJJ* 

Ben efici a l JJ* » WJg 

■ur America IBM 10 *°35Q 

SiSsS » « 22 

Bk MavoScoflO 5H 96 9100 
C PC Finance 6ft « 
Czxvxta Bft w VtM 

Omrdefpp ££ « 
Chrysler <M 9J WJ-™ 

Owyeter Mb 97 

atfoora ■ « *55 

attoora «M Jf 

Com Bk Austrt S* 91 *775 
DoMcM «b « »0J3 

Dew Chum kxri «* « 

Dow Chemical Sto 96 *435 
EDC 6M 90 10150 

Cohort 6* 95 

Ford Motor 7 9* 18US 

Cent motors CO 5* 96 RB 


« Bette Pp 
Gillette Ph 
GMAC 
Gould InH 
Goa Id Inti 


uidBK Japan 


ITT 

JFM 

Jap Ffn Carp 
Japan Develop 


7 91 103J00 

6ft 92 10275 
Ito 87 101X0 
Bto 89 10*50 
7* 91 10273 
■to 90 10375 
Sto 96 VAIS 
7* 93 W47S 
7 «3 10533 

Tto 91 WA30 
6to 92 10333 
Tto 17 MUD 


At? 7JD 
SMi 456 
670 677 
678 6X3 
6X1 7.1f 
457 499 
778 7X9 
AM lm 
txa io.i 2 
577 17* 
666 6 M 
6X3 678 
5,13 776 
a- a. 7X7 
A» 474 
674 678 
670 7X7 
475 6X4 

AM 5X7 

639 4X5 
627 6X5 
6X7 5X7 
5X9 6X8 
6X1 4X1 
6X5 476 
631 574 


BIB 

e>« 

BIB 

BIB 

Earn. 

Euranm 
SurofirnoPP 
Eurofima 
HuroHWW . 
Evroflnw 
Euroltma BBXt 

E utoflmu Bear 

EuruthtM 

Euroffmb 

EuroOma 

IADS 

IADS 

lADBMay 

iadb 

(ADS 
IAOB 
IADB 
lADBJaa 
I IADB AOS 
IADB Dec 
IADB 
IADBPF 
IADB 
IADB 
IADB 
He 

He Po 

world Bk 
world Bk 
world Bk 
world Bk 
World Bk 
World Bk 
World Bk Au* 
world Bk 
World Bk Pb 
worWBkPB 
World Bk 
world Bk 
world Bk 
World Bk 
World Bk 
World Bk Pp 
WO rMBkPp 
wortdBkPp 
world Bk 
world Bk 


*U 97 1 
Tto 97 1 
5ft *• 
Sto U 
5 U 
4. *7- 
7M w 1 


KM 91 I 
Tto n l 

* n \ 

7 M 

3 -96 1 

79b 96 1 
«to ft I 
•to *7 1 

9* «9 1 
Tto *1 1 
71b 9* 1 
•to * * 1 

• « 1 
Tto IB 1 
• W-l 
ito 9* 1 
ito to 1 
itotol 
7ft 961 
7ft « 1 
7ft 95 1 
6ft 98 I 

4 41 

Mb n: 

5ft 98 
tto 88 1 




Japan Devetce* 7ft 90 MU5 

I ttb i 8 90 10235 

Kobe Citv 6ft g- *»J3 

Kobe aty 7ft 89 W2X0 

KatwCttV 7 to WJ3S 

Kubota Tto to WL55 

LTCB 8 to 10640 

MatavBia 7ft W tttno 

ManH0b0Pn " th ” mxs 

6* 95 10W5 

5ft 96 9833 


421 6X* 

5X9 L12 
632 737 
6X4 7X3 
755 ill 
437 5X9 
6X1 7X0 
531 6X5 
6.14 733 
AM An 
4X3 7X1 
632 733 
no. 7J2 
478 6X1 
4X5 673 


World Bk 
world Bk 
Wtarld Bk 
World Bk 
World Bk 
WOrMBkPp 
World Bk 
world Bk 


6X0 738 
8X3 7X8 
7.M 7X3 


World Bk 
World Bk 
world Bk 
world Bk 
World Bk 
World Bk 
World Bk 
wend Bk 
World Bk 
World Bk 
World Bk 
World Bk 


.** «nf 


SupranaHooal 


Council Europe 

8 96 

Council Eur 

9* 96 

ECS 

7 19 

ECS 

11 * to 

ECS 

7ft 91 

ECS Dec 

8* 96 

ECSTr-B 

8ft 96 

ECS 

9* 96 

EEC 

9* 90 

EEC 

11* 90 

EEC 

7 91 

EEC 

0* 91 

EEC 

7ft 93 

EECOCt 

12 a 

EEC 

tft 96 

EEC 

V* 96 

E 1 B 

11* 90 

E 1 B 

11 91 

EIB 

10ft 92 

E 1 BA 

7H 93 

El BB 

7ft 93 

EIB 

7ft 93 

EIB 

10ft 93 

E IB 

11* 93 

El B 

10ft 94 

E 1 B 

12* 94 

EIB 

12 95 

eis 

Tft 96 

1 Eurofima 

12* to 

I Eurofima 

7ft 91 

l Eurofima 

12* 91 

1 Eurofima 

9ft 96 

l IADB 

12ft 91 

1 IADB 

9* 93 

1 IADB 

10* 95 

IADB 

7ft 94 

World Bk 

I1H to 

World Bk 

W* 10 

World Bk 

lift va 

World Bk 

11* 90 

World Bk Jan 

7 92 

World Bk 

11 92 

world Bk 

U* 93 

world Bk 

12 93 

world Bk 

12ft 94 

World Bk 

It* 94 

World Bk 

10* 95 

world Bk 

8* 16 

World Bk 

9ft M 


7X9 +58 
778 +70 

472 +10 
8X7 +18 
738 +59 
7X1 +40 
7X9 445 

8.14 +07 

7X4 +32 
676 +13 

7.15 +31 
7X1 +34 

737 +38 

7X7 +48 
7X8 +38 
736 +49 
7X1 +06 

7JO +36 
L08 +58 
7X0 +39 

7X5 +44 
7X1 +96 
8M +57 
7X9 +51 
8X8 +64 
7X6 +32 
7X1 +63 

7X2 +51 
8X9 +30 
7.14 +3S 
7J7 +39 
7X6 +68 

738 +55 

7X1 +61 
738 +53 
7X4 +53 

6X5 +9 

849 +8 

8X1 +49 

8X9 +19 
740 +24 

7.16 +M 
736 +34 
7X4 +46 
7X3 +65 
7X2 +45 
7X9 +44 
8X8 +06 
1X6 +104 


European 


Manitoba Mb ** 1«£ 

Manitoba 5ft to ftM 
McDermott 6ft 91 WUt 
McDonalds Fin 7ft 92 MM* 
McOanoido Pin 7* to mxo 
MHsub Heavy 7to 87 mM 
Mitsui OsKUn 7ft SO WAS 
Montreal 6 92 IB1M 

Montreal O 51b 98 toOO 
Mount Isa 7to 90 102.W 

Mount Isa 7* 92 1031 

Nabisco Mb 00 WQXO 

Now Zealand 7ft >7 lOUft 
- ■ ' to 17 10135 

7ft to 1023S 
Ito Kt 103.10 


Audi Fin Nv 

Austr Control 

Austr Control 

Austr Control 

Austr Central 

Austr Control 

Austr Control 

Austr Contraf 

Austr Control 

Austria 

Austria 

Austria 

Austria 

Austria 

Austria 

Austria 

Austrian Coni 

BFCE 

BFCE 

BFCE 

BFCE 

BMW 

Barclays 

Bmeft am 

BFCE 

BHF-Finasn 
Bo Indosuez 
BTR 

CEPME 

CEPME 

CN A 

CNE 

CNT AuB 

CNT 

CNT 

CCCEOV 

CCF 

Cummerzhor 

Copenbaocn 

Copenhagen 

Cooenftooen 

Cr Fonder 


I offered. o-OWL 



7X9 +02 
734 +53 
833 +96 
7X8 +09 
7X9 +55 
833 +114 
7X2 +40 
933 +96 
732 +05 

7X7 +57 
7X6 +09 
7X1 +42 
739 +63 


Chicagc 

fEnjiangeOptions 

Ftgu 

nos as of dose of trading Friday. R*. 6 


Option & price Colts Puto 


Option 6 price Calls 


Option 8. price cans 


AGreet 30 
Amrieb 90 
92* 95 

92* H8 
AmrtCD 
92* 96* 
Apple a 
AtIR M 

to* a 

70ft 70 
70ft 7t 
BontcAm 
14 15 

14 17ft 
BofiAlt 75 
Cnrvelr 35 


4m a 
47* n 
47* SB, 

emeu » 

Sift 58 
56ft *0 
Cull In 7ft 
IN H 
DeKO a 
61* 55 

61* *■ 

si* a 

DfeEo T2S 
duPnf 85 
HI* 90 
EHOCN* a 
76* 70 

74* 73 

74* 80 

76* a 
Emm 73 
14 a 

m a 

FedExe M 

6i* a 

63* 70 

Grume J 
Hotbtn 30 
33* a 
HomeSi 
Mi * 
JBft 27ft 


7718 K 1* 2* 

GenCp a MM s 

75* 70 6 * r 

75* 75 Oft 5* 

75 * a 1 M 6 r 

Gen El « r a 

99* 70 son r 

99* 75 S 25* 

99 * a a si* 

99* a is r 

IV* 10 W* 12 * 

- 99* 95 6* 9ft 

Fob Mar n*a*l* r . r 2214 39 r* r r Sn IS n M 

* 1 r r AnKfeSil 8 IN r r r Lnrida a IM s r e S 7 r 

r r* r 34 ft 73 rIOft r* LWM » 15* r r r “S. Zx nil 

t 1* r 7* 3rft a 5ft *» ft I* 40ft » Hft T 1-14 r SSt S , ivt 

1-16 r r r 34ft H 1* 1* 1* 2* 40ft a 3* 6ft 1-H * T9 1* 416 

93* lft r r r J4ft m S lft S r 40ft a I* 3ft * 2* ™ ami* 

ft r t r AEP a * ift 3-14 * 46ft a 3-MI* T 5* 5? 2 ft t* 

rrftraoftasrftrr Medtrn 70 r r 3-M r S ” , 

10* r r r AlnGrv MB* r ft r 79* n r r r 3* In Uft u* 

5ft r*U«s*a«* r r r 79* M r 5* lft 4 r; 2 „ „ 

lft 2 1* 2* 48* 47ft 3* r r r 79* 85 ft 3* r r 5 2 , 

3-16 * . r f IM 8 lift r r 79* 9* r TVS r riS VsiH-14 3* 

12ft lft r r r 4Sft 75 r 2 r r 79* tS r 1 rtlft rS 2 A S? 

ft 5-18 1* 15-16 Amoco a W* 12ft r r Mobil S Mb r r r "tE ^ -.j? S 

r ft r r 7 S«h n r (ft 13-14 46 40 6ft 6* M0 * « 

* r r 97S*T3I*4* 12*44 «lft 2 **l* 5 * M 

r 13* r r vs* a ft 1* r r 46 Si Mi 1 r 4ft TS JT 

■ lft r 5-1* AMP 40 7ft I i- r NBI n I lft r ' b m I S 

3ft 3* 5-U lft 47ft a 3 4ft r r 10ft 13ft r 7-14 r r SS 

ft 1* 2* lft 47ft 3 ft 2 r r NSeml 7ft r 7ft r r S u 7* 

e ft 9 r Baxter IS r 1 r r 14* H «* 4ft r ft Sue 

6* r r r 24 17ft 6ft 6* r ft M* 12ft 1* 2ft VH 7-16 . -T-P m to r 

21b 3ft 1 24 H 4 4ft r J-W 14* 11 544 1*1*' VX. S J2. 7ft 

ft 13-16 r r 34 23ft lft 2ft 3-16 11-16 U* 17ft M4 ft r r S -iv. U.: f 

r r 1-16 r 74 S 9-16 13-16 lft r Nthrap a 7ft 7* ft £2? S 2 52 

* 1 r * B* Dk 15 5ft r r r 42 40 7ft rftlft Sts 

II* lift r 3-16 3Bft 17ft 2ft 1 t r 42 45 * 1* r r % 2 IS-U 

f» 7 ft ft 20ft 70 9-1# 17-14 7-14 lft 42 St M6 r r 8* S S Z i* 

2ft 3 ft 1* 30ft 22Vl ft * t t Ocd 22ft lift ■ r 1 S S .7 , 

1 lft 1 r Bortno « 5* 7 M6 11-16' 3M E 9 9 r r . S m r 

a r r r sift n 1 ft 3ft 19-16 2ft 33ft E 3* 4 146 V-M 2 4 jJ, 

Wft S r S soft a ft 19-16 4* 9H 33* E 5-16 13-16 r > m* a I* 4* 

"a : : : as is *■“ e i **; °rz s 5-s i ™ * w* » 


V* r 

l-H * 

ft 15-14 


3* 5ft 
7 r 
M6 7-16 
* * 
n-M 1 * 


n r 
5ft 718 
2ft 3* 
* 2* 


H6 r 
9+6 lft 


9)219-14 4ft 

H ft 1* 


Wh a 
JM * 
3810 4S 


a r r r sift SO lft 3ft 19-14 2 ft 33ft E 3* 4 1+9 V-M 

Uft S r ■ soft a ft 19-14 4* 3ft xm E 5-16 13-16 r 2 

lift r r r soft 40 1-14 ft r 9ft Ml 45 r r l-M r 

13 1 r 1 SSft a r ft r r 40ft 50 19ft II 1-14 ft 

im 7ft r 7-M Boll C 75 r r r3ft46ftS9ft**3-l* r 
7 ft 3ft ft 2 79ft SO lft 1 in r 40ft 60 lft 29-14 19+4 2 ft 

n lft S'* 61b 79ft a * 2*6 r r 60ft 63 ft 9-lt r r 

■ ft 1 r CHS T20 24ft r r r RJRND 43 r 17VS r r 

fft lb r r 147 130 17 r r r 61ft K r 11 r r 

4ft5ft**147ia r 14* r 1 * 61* 55 r 11-16* 

lft 2ft 1* 2* W7 140 S II* * 1 61* a 2 4* * Zft 

3 ft r * lft 147 1« 3* «ft '* 9 61* a ft 2 ft r r 

* 1 * 2 * 3* 147 ISO 1* 4ft r r 61* n r lft r r 

ft 11-16 rib 7 147 155 * 4ft r r Rovttsi a lift iZri r r 

r ft r r copCIf 7™ 40ft r r r 76ft 70 6ft r HU ft 

r 2 * r ft 311 aO 31ft 36ft ft 2H14 76ft 75 2ft 4ft ft r 

rH r r an 290 71 r r 2ft T6ft K ft 2ft r 4ft 

22 ft 15 * 1 VU t - pi a 1 71 ■ r atumb a 1 « r r r 

14 12ft 1 - 1 * r J1| w » 14ft 1 10 a* M 9ft M r 1b 

■girt COM 8 IM r r 1-16 39* 38 4ft 9 r ft 

~ m * 19-14 42 33 7ft 7ft l-M ft 40 V M lft 2 

Abm 1 7ft C lift 5ft » r * Skvtln 15 1 ft r r r 

^ » ft nr n M 4 e r ■ 16ft 17ft r lft lft r 

iu in r r a a Z* an * in* Smtho * . r W6 r r 

7*H . . -3. nu. 1(L ■ ft ■ Tbftwt 7ft 1-14 ere 


66 ft a 5 6* 

4Mb 70 1* 3 * 

<m a * » 


r 61ft a r 13 r 

1* 61* 55 r I HU 

3 61* « 2 4* ft 

3 61ft a ft 2ft r 

r 6 ift 10 r 1 * r 

r Rovttsi U lift CM r 

r 76* 79 Aft r HU 

HI4 76* 75 2ft 4ft ft 


4 42* Bft 5ft » 

* 42* a 3* 4V» 

” fflk UK. 7 1 

J 42 * a ft lft 

; Me Don M lift 12* 

1 71* a 7 r 

^ 71* 70 sn s. 

' ti* » m » 

71 * ao n ■ 

4 Mid SU H 5ft r 

5 15* l» » r 


VH * 
ft T* 
Tft 8 


38ft g 
Horrotk a 
28ft 30 
IBM 110 

U» IM 

135* 1» 
OS* 1 » 

» 

135* T» 
US* HO 
111 Poo 85 
93* « 

99* * 

f» U 8 
urTd 15 
Wft 17* 

*&* s 

139 IM 
» « 
1» 1* 
Povte* 17ft 
21* * 
popii g 

am » 

Prior * 
O 0 V 6 K 
is* n 
80* B 
RocfePl * 
56* a 
56ft a 
56* 55 

56ft 60 
Soon * 
+5ft « 
43ft d 
«5ft 50 
Ttavn » 
3KJ* W 
310* 3W 
110 * 2 

310* » 
Tex I" >5 

iso* 

158* 

154* M" 
138* ;« 
150* MJ 
138* 1» 
158* 

WWntft «ft 

Uft « 
Jteres 5 
a* 3 
zovre Hft 

to* S 
j*n * 

Fob MOV 

SunAI » 


31* 33 •* 5 r ft iol tt . in 1 V-M 

t IS Oft » M 

■toll ™ ^ in .* ^ N £JL S SE 

south! X r 5-16 r <- m « H n 

TkWwt 7ft 1-16 I r 5 SJs la an «ft 

S ’Si » ,4 ' " 1 » 

Bb SO 7* 9* 1-16 1 iim-Tn K 10 r 

w b » m ft 2 * "SJ 5 " ns 

— 5794 40 1 * S3* * ^ S a* 5 

r St* a HI 1* r r ™ in 1 3 

« «Te« « 11 * lift r r J m r 

n 3 at* 3 * niftStSm 4 ^ 

r z5Ltt S « 15 41 ; : lUPtr a Uft r 

r ' ' 76* 707*0* 

f 53 B * 2 * r r 7 ™ 75 4 IM 

4 waraCm X 10 9* r r “ " ' , 

,2 28* 22ft M 6 * r ft £ IS , 

^ ZB* E 3* 4V2 l-M ft -2 S2 tft 

[4 2 Kb 27ft lft SU-* * 1 3SS a iZu m 

7? 28* M HU l« 17-U 7»» 22 2 r 7 'u 

" WHInts 8 ft m r r Hft» rTta 

31* M 2 3 * lb. 


TS 3 * 2* 4 * 42 MU 4 ■ r ■ 16* 17ft r I* I* r JU « 11 VJ nee 

• u w r r 42 a 2 * 3ft ft 11+6 Scat ho X r HI r r cQLk gnu 

”* E , r a 41* 1* lft 4 Tldeurt 7ft l-M t r » SS 2 2 ft lft 

47 f r a 43 * 7+4 el* 9 UAL IS 12* 1 r « srib 65 I 2ft 

4 M r r « « ft lft 2ft r 57* a 7* ne i-ld 1 £ n r 

1' r r ft « £ ‘2 ,4 •? ’* s ,4 ** r ? « » ^ 5 

S' ' Wft VU «* CmwEd E 1 * 4 Vli 1.-14 UTa, a lift lift r 4 WM » 7ft 

’1* 0ft » JJJ CDrio | 4 V2 * n " ib » "I « £ f 

3 5* * ® S ^ 5 r r JWOtt SO 3* «i r "gFOr « 12ft r 

IV* 3ft * * ® 4 " . r 51 Bft 2* r ' H | ft 

tft r 4 ; cwnGI « : r 4 ■ to I- r »* £ in 4 

5ft 6 ft 2*7 3 e \ 4 s* 28* 22ft M 6* rft £ lft r 

1* 3ft lft ' 57 5 4 2* ^ S 28* B 3* 4ft l-M ft *^5? aft rik lft 

ft lft f / 57 l»2KbJ7ft lft21VU * 1 ^ iS 

r » r * B a H16 ’* ' ■* 28* M HU 1* 17-U zn £ U-U in 

S-M 1 r Mb DtaUd 60 r » ' * WHInts E 4* 7ft r f a«ft30 r7M 

s! 18 nft r si ; m 8 2 3*1* 

*5 *ft IN » * 2 5S S5 r r « B w 1 r r 

* ? 5? 5™?2 r 5* Mar Jan Mar Jon 

11.16 3 r ' f t Apache » 1* 1* r r 

* 1 r .4 fithwdiaab toto to« ' I 11 12 ft * ft r r 

r f r *16 JSW 7S r 11* ' BriiMy a r r r * 

r rft I Jf* * Si 5; 1 I* 93ft 75 17* r r r M lw r 

l« 2* ft ; l» 5 '! S !*7»3nai4 r l-M 'Svlis rft 

n 5-16 r r J 5 M « ft tft J J ton a 9ft lift 9.U 2 £ 1 

3 r r r fbJMc _JS f ■ ' IM O K n * M a 7* r 

6ft r * M* 22* 17ft 5» I V14 ft 13ft 95 1* J* 4 5* j7vh B 3ft 4* 

zn 4* lft I! to* *ul 116 r 93ft MO 1* 5* r r 37ft«*l* 

ns»4ft ; 2 Z* 22 ft*iftft J 93ft IK ft 2 r r ££ £ ”1 

21* * * * » S 5*2 t t Bron. 30 10* r t Tmrso x r a 

it* r \ ; 

4 ft r r r 


vu r 

* in 
lft r 


2 SwAJr TO 4ft r 

” 24* Bft 2* tft 

4 Hft 2S 15-M 1* 

, Mft X r 7-M 

4 Svntex to B * 

, 71 U U r 

r 71 60 lift 12 

71 a 4* 818 

71 70 318 518 

• I 71 » lft 3* 

ft TOklm 42» 1 r 

39ft a 1* r 

Bft a r * 

Ton 23 r IX* 


*16 r 
>16 1 

* 1 
2ft 3* 
5ft r 


>18 ft 
ft r 
1* 17-16 
*u r 


» r « 4 HpPkt 3 u* I** ' £ 

» *2 >» « H ssr S * to 1-M * 

5 ^ r SS S i S « 3* 

24 " 5 h js? s i r r u 

®8W»sI 3" Si 

1 * 1 S S H ’5 ? i 

5 i "S? I K m . 


30* 

a 

HU 

Bears 

15 

7* 

»* 

a 

3* 

22ft 22* 

1ft 

22ft 

is 

1 

MS 

s 

3* 

7ft 

7* 

15-1* 

7ft 

10 

ft 

7ft 

15 

* 

Bari N 

9 

1C* 

46ft 

SS 

12 

66ft 

s> 

7ft 

66ft 

4ft 

66ft 

70 a>16 

CRW 

to 

r 

Ob Ztft 

r 

2JR 

TS 

r 

OG14A 

to 

r 

Cl* 

to 

Mb 

Cl* 

a 

a 

Cl* 

45 

to 

Drvta 

M 

r 

40* 

38 

Mb 

46* 

a 

3ft 

4H 

a 

w 

a 

lft 

2ft 

LU 

w 

Canm 


4* 

44 

« 

r 

Fuad 

a 

r 

31ft 

35 

» 

Ftaor 

H 

4ft 

u* n* 

2ft 

u* 

IS 

ft 

14* 17* 

* 

GOWN 

w 

a* 

■6ft 

as 

r 

Mft 

fa 

a* 


as 

r 

to 

a 

MW 

to 

a 

6* 

to 

n 

2ft 

- — 

moan 

40 

lift 

i?« 

to 

7* 

Wft 

70 

r 

In Mia 

a 

JW 

3M 

as 

ft 

John J 

a 

19 

7M 

a 

r 

7N 

T» 

MW 

78ft 

75 

lft 

7Bft 

80 

2ft 

78* 

IS 

lft 

KerrM 

a 

Tft 

31ft 

aa 

3ft 

21ft 

35 

ft 

LSI 

IS 

2ft 

H 

17* 

1 

LbCta 

a 

11* 

St 

SO 

no 

54 

to 

4ft 

Loral 

35 

r 

am 

a 

a* 

40ft 

a 

« 

MCI 

i 

l 

5ft 

7* 

>16 

5ft 

W 

l-U 

Mead 

to 

7* 

68ft 

75 

lft 

Merck 

1U 

r 

Ui* 

130 

10 

136* 

125 

14* 

UM 

ua 

11 

04* 

135 

7* 

136* 

ue 

5* 

136* 

us 

4* 

T3M 

iso 

2Hr 

Woman 

a 

ia* 

■Oft 

TS 

7* 

Mft 

■ 

a a 

00* 

to 

a 

Wft 

H 

n-u 

NWA 

s 

un 

68* 

to 

H 

a* 

to 

4* 

lift 

n 

2* 

Prinew 

a 

Sh 

a 

35 

41b 

_38 

a 

lft 

Prawn 

so 

m 

74* 

60 

r 

74* 

to 

ilk 

Mb 

18 

TVS 

74* 

7S 

SM 

74* 

to 

3ft 

sarnie 

17* 

ft 

StPout 

a 

Tft 

47ft 

n 

1ft 

Soulbb 

1U 

Uft 

ia 

in 

12ft 

12? 

135 

» 

12* 

ua 

4 

12? 

135 

Tft 

Sou 8)0 

ns 

Bft 


1H 

23ft 


United States 


AT8.T 

Aetna Life 

Amor Gent 

Amax 

Amos 

Amax 

Amoco 

Batowast 

Batowost 

Campbell 

Campbell 

Chevron Core 

CIll com 

Citicorp 

CNfcarp 

atl core 

dtJcarp 

CKIcurp 

Coca C x/w 

Coca Cola 


Connect Mil 
Dayton Huds 
Dayton Muds 
DMM Earipm 
Dow Chum 
DuPont 
EULHly 
Emerson 
EquItLMo 
First Bast 
Ford Motor 
Pordmrtor 

Ford Motor 
Ford Motor 
Ford Motor 
Ford Motor 
Ford Motor 

Blnhir 
rw u muu 

Ford Motor 
FotdMatar 
GEC 
GEC 

sec 

GEC 

GEC 

GECA 

GEC 

GEC 


3ft 4* 
1 2ft 


7ft tft 
3ft 5 


T SU «* 3 * c ?!® !k £ J ' 52 53 12 * 

,:p !*'Jn B *' ! S J “ t WWr ** 1 B J r 

r r f . Sin 55 lft 3* r r si* a n r 

« ! I v4 BowOi M «» "» r ' YeS^ E r 3 


>16 r 
1>U 2ft 
3* 5ft 


*2 4ft ft to* 12! f? 7-18 2ft r r Ford » 77ft r r r ATVT 

e ib A w H » »IR* ' ' 77ft B r r r *u »* 

hShU' r IS! to r * ' rr7ta»17ftl8ftnftW* 

r r 65* " ,jw4ftrrrT7ftBl3»uns-u 123* 

** -4 r * HunxaM ’2 |.m n 77ft n an te * 2 a voii 

6ft r r a* « J* , Zr. * in mi a * in 1 * » » 

iS £ g£ ^ HU *1?3 » r 77ft 80 re 4* 4ft 6ft toft 

Jft 3* ' r 


74* a is 15* r 

74* a 19ft II ft 

7* n w m 1 

74ft 75 lft +ft 1 

PBOH ae* r >16 

48* 45 5* 6* 1 

a* a 2 3 * 2 * 

a* B * 2 r 


ilk Alcoa E 9 8* 

, 4318 a * 5ft 

2 43* 45 1>U rib 


1 i *? » ? ■ar s ti I* 3 

a 27ft r r r AT&T 20 4* 4W- 

g r r -r 946 71* 22ft 1* 2* 

*0 im uft n tt 25S 5 '5 

U Bft Uk 5-W 1 23* a n ft 

to an w * a aw “ ' 

h 4* ** 1 * » rnj * '» » 

00 ru «n *ft 4ft 30ft as * n-u 


r. * 
ft 1 * 
a* r 
* 1* 


GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

I BM 

IBM 

IBM 

IBM 

I BM 

KoJkXTS Co 

KtewlT 

Kimberley 

Liberty Mut 

Lockheed 

MALIC 

Marriott 

MarrlHLvndt 

Merrn Lynch 

MerriR Lynch 

Marrtfl 

Metltffl 

Met! He 

Many FuW 

Morgan Sty 
Morgan Gty 
Morgan Gtv 

Morgan J P 

Morgan JP 
New England 
pepsic* 


Peosico 

PMilpMris 

mUpMria 

Philip Mr* 

Philip Mris 

PMilpMrts 

Pllbbury 

ProriL Gamble 

Prod & Gam 

Proct&Gam 

ProctBGartl 

Prudential 

Prudential 

Prudential 

Prudential 

Prudential 

Reynolds R1 


8X3 +T2B 

720 -MB 

L16 +186 
6X5 +52 
624 +9 

729 +61 

8X9 +157 
7X0 +82 
729 +-7S 
824 +65 
7X4 +43 
L16 +88 
6X5 +99 
7X8 +74 
7X4 +58 
9X8 +64 
9X5 +yts 
9.16 +171 
8X3 +43 
6X8 -K» 
9X9 +68 
821 +98 
8X1 +117 
7X6 +78 
7X3 +72 
8X8 +41 
7X8 +82 
0X1 +70 

725 +» 

823 +79 
6X2 +64 
8X3 +133 
698 +47 

6X7 +S3 

726 +63 

7X1 +77 

7X3 +60 
9X1 +58 
7X3 +74 
834 +84 
872 +68 
0X7 +80 
6X2 +40 

6X6 +45 
7X6 +47 
8X0 +51 
923 +53 
821 +36 

7X5 +53 
729 +68 
8X9 +55 
6X8 +42 
7X1 +48 

9.19 +55 

9.13 466 

721 +49 

728 +63 
7X9 +65 
Lll +52 
LIB +74 

722 +67 

7X1 +82 
7X8 +65 
LM +77 
8X9 +63 
9.16 +57 
7X2 +32 
L16 +82 
925 +53 
LM +39 
LI? +7? 

727 +58 
7X6 +6* 
6X5 +-3B 
7X6 +78 
7X8 +77 
677 +30 

723 +54 

723 465 
7X4 *W0 
8X2 +75 
US +73 
807 +74 
6X1 ++0 
7X7 +48 
7X4 +40 
7X8 451 
8X9 +46 
8X0 +111 
7X0 +54 
7X5 +68 
7X7 +54 
6X8 +7 

708 +47 
7X6 +62 
823 +80 
841 +89 
8X0 +82 
823 448 
Lll 464 
7X8 +58 
821 464 

7.1A +35 
906 +19 
7X0 +53 
7X1 +49 
8X4 +115 
7X9 +7* 

729 +71 

720 +50 
6X8 +48 
8X6 +78 
722 +56 
7X0 451 
681 +50 

6X4 +51 


Heron loll Fin 

Hoaoch 

Hoooovens 


929 526 
6X7 6X3 
6X2 70S 
1425 9X0 
4X1 7.16 
724 8X7 
9X8 722 
724 808 

L6S 9X4 
na. no. 
6X4 6X5 

527 725 
5X2 6X1 
7X4 7.97 
624 7X2 
628 729 

6X9 7.18 
627 6.13 
5X0 628 

520 5X0 

5X0 7X0 
621 7X4 

621 628 
623 5X7 
7X1 7X7 
722 7X1 
Lll L12 
5XS 421 

521 724 
6X9 7X9 
523 7X4 
6X2 6X4 


New Zealand 7* ■ HUB 
Now Zealand 81b to 105.10 
NewZuaia Apr 7* 91 HUS 
NewZootaOcI 7* 91 VMM 
Nippon Steel Mb to H22I 
Occidental 6* 90 HUS 
Ontario 6 87 HUD 

Owens Cantina 7* 00 mis 
PepsiCo 7* *4 105X5 

Phi On Morris 7Vb 90 N325 
Philip Morris 8* 90 HUB 
PNTIpMris 6 96 10825 

POUbory 6* 92 18115 

Quebec Jun 7U> 87 lMto 
Quebec Hvdra-B 10* 91 1T7X0 
Quebec Hrdro-E ■ M M92S 
Quebec Hydro 7* 94 H4XS 


Quebec Hydro 


oastlndvar 

Oslo 

Oslo 

Oslo 

Philips GtoriJ 
Pk Banken 
Portugal 


Rank Xerox 

Renault 

SCN 

SCN 

SCN 

SCN 

SO R 

SKF 

SNCF 

SNCF 

SNCF 

Statoll 

Staton 

s towooo 

Superfoe 


7* 92 
7» 94 
7%b 93 
8 90 

8 91 

7*i 94 
7 95 

TA 95 
716 93 
7* to 
I* 92 
7» 93 
m 93 10723 

6 88 10050 

6M 89 10UO 
5V3 96 1020 

7 93 9725 


524 5X6 

526 5X6 
728 7.98 
623 7.11 
5X1 7X0 
6X0 726 
7X3 829 
6X1 7X2 
660 623 
LM 6X8 
4X7 5X3 
5X1 7X5 
521 7X2 
524 728 
5X6 5X8 
Lll 8X5 
524 608 
6X4 729 
6X8 721 
668 729 
623 723 

527 5X5 

562 553 
558 5X0 
6X9 L19 

623 5X1 
7X1 824 

668 728 

608 Lll 

656 669 

629 7.19 
606 
6X9 
621 
7X5 
6X3 625 
7.12 727 
7X5 7X7 

5X0 621 
5X2 7X8 
LOO 809 
601 7X9 
6X9 668 
509 6X9 
L96 672 
L53 7X1 
620 6X9 
620 663 
6X7 6X1 
5X9 720 
6X3 6X2 
6X6 723 
720 7X0 
628 6X4 
4X3 655 
527 5X6 
508 5X9 
627 720 

669 6X6 
627 LTD 
7X7 822 
7X6 861 
6X0 6X6 

626 7X8 
6X5 6X1 
L5S 621 
6X2 824 
6X7 7X3 
7-M 802 

627 
5X1 
6X7 7.14 
LM 7X6 
5X5 7X3 
5X8 726 

657 7X4 

6X7 606 
701 7.15 

7X3 7X8 
551 7.11 
664 7X9 

609 70S 
666 7X4 
560 5X7 
5X6 L44 


Quebec Hydro 
Quebec Prav 
Quebec Prav 
Quebec Prow 
Quebec Prow 
Quebec Prev 
Reynolds 
Royal Bk Ola 
Sperry Coro 
Sterling Drug 
Sumitomo Pin 
Sumitomo Aala 
Taraecolnlt 
Tenners 
OTC 
tITX 

Union Oil Of C 

Venezuela 

Wasfpac 


7H 93 184X0 
5Vk 96 9570 
6 16 863S 

7ft 91 10635 
HM VI ULSB 
10ft 92 117X0 
7W 95 10660 
«* H HOIS 
784 94 M52S 
7* 90 vtm 
8 94 10525 

7* 94 WUO 
7ft 90 10300 
8 91 1B72S 

» 92 IBS 

6* 95 100X3 
7* 92 HK2S 
7V. 91 MKTS 
4ft 98 8108 
9* 90 HL7S 
5* 96 9400 


L47 7.14 
LIO 627 
623 6X7 
5X6 L37 
629 6X5 
660 728 
524 7X0 
S01 7.13 
542 5X0 
A78 4X2 
6X4 7X7 
6X5 7X0 
6X7 6X7 
5X2 7X6 
5X0 IU 
LU 720 
L10 8X0 
6X6 L9S 
407 893 
5X4 6X0 
621 663 
4X8 5X7 
723 724 
627 IM 
625 725 
7.W LOO 
594 59* 

5X6 663 
6X9 723 
6XS 126 
6X3 729 
LB 725 
868 8X3 
621 578 
7.13 694 
526 7X4 
597 9X7 
6X8 80S 
854 7.U 
841 4X8 
6X1 721 
698 ?X8 
7X6 760 
640 703 CC 
6X1 7X2 CC 
608 7X6 CC 

821 872 CNTTWA 

822 6X1 CHTTroB 
L» 721 


•Sib 726- 75» 

SSf 

1HM - X28 828— 


vm* . 7 xe Jud! 
1HM - X28 858— 
BM TUi-IXOi 
urn* lm LM 
HR* LA 9-0 
9Qh 7X6 725 
WH 701 766 
WH 8X1 8X6 
94* 8X4 769 

180ft 8X3 L39* 
183ft 9X9 9X8 
Htok 80S LM 
99ft 3X2 2X4., 


604 899 
LM 7X8 
■XI 9X8 
627 425 


AD B 

ADB 

AD B 

ADB 

ADB 

ADB 

ADBApr 

ADB 

A D B Aar 

ADB Atm 

ADB 

ADB 

ADB 

ADB 

ADB 

African DevBk 

African Dev Bk 

Goandl Europe 

Council e grope 

Council Europe 

Council Europe 

Council Europe 

Oouncfl Europe 

Council Europe 

Council Europe 

Council Europe 

Council Europe 

Council Europe 

Council Europe 

Council Europe 

Council Europe 

Council Europe 

ECS 

ECS 

ECS 

ECS 

ECS 

ECS 

ECSJan 

ECS May 

ECS 

EC5 

ECS 

ECS 

EEC 

EEC 

EEC 

EEC 

EEC 

EEC 

EEC 

EEC 

EIB 

EIB 

EIB 

EIB 

EIB • 

El B 
EIB 
E I B Apr 
E I B Aug 
EIB 
EIB Oct 
EIB Dec 
ElBMav 
El BAUD 

BIB 

ElBMcvOl 

E1BF6K23 

EIBBUT 

EIB 


EIB 
EIB 
El BMOT 
E 1 B Jun 
EIB 
E I B 
E I B 
E 1 B 

EIB 


SX4 

547 

L43 

7.13 

US 

9X3 

7XS 

809 

9X6 

9X1 

3X9 

7X1 

807 

9X9 

LM 

7X1 

L17 

LIT 

LSI 

L17 

6X0 

7X5 

6X3 

. 705 

6X4 

644 

6X1 

LIT 

4-61 

7-M 

SM 

70S 

7X1 

609 

5L7Z 

6X3 

505 

L17 

7.15 

70# 

L73 

7.18 

4X7 

7X9 

60S 

7X6 

7X1 

702 

7M 

829 

4X3 

7X6 

6.90 

7X1 

6X9 

7X8 

6X1 

Lto 

no. 

BA 

4X7 

6X2 

669 

7.M 

3X6 

6X3 

ITS 

690 

540 

5X7 

509 

7X4 

6X2 

608 

CXI 

6X5 

643 

7.14 

LIT 

7.11 

7X9 

7X9 

8X5 

107 

644 

6X6 

LSI 

630 

7X8 

7X7 

656 

7X0 

7X7 

7X0 

7X8 

7X7 

LIS 

901 

7X8 

7X4 

660 

.706 

6X8 

640 

5X0 

9X0 

5X4 

5X6 

5X7 

5X0 

7.11 

7X2 

7X3 

.826 

5X4 

600 

5X3 

7X9 

0X0 

901 

027 

9X2 

844 

9.95 

4X0 

7X4 

6X4 

7X7 

630 

7X2 

7X1 

8X4 

7X0 

920 

5X8 

607 

604 

7.10 

6X6 

7X9 

L53 

7X4 

L5B 

7X9 

629 

606 

6X3 

7X0 

6X1 

7X3 

6X2 

7X2 

6X9 

7X2 

623 

657 

4X1 

506 

6X7 

L15 

L23 

LSI 


Wft >29 L79 
UBft 7JM 9X8 
188* 1X3 tx r 
HBW 825 86ft 
HIM 7X8. 7J* 
W* 7X8 866 
*93 844 940 

IBS* 8X7 +2T- 
109ft" L» «K 
WH 7X8 124 


1X2 7X1 

S& 

724 7X6 
74# CEL 
127 UK 
8.15 LSI 
7X3 7X2 
7X3 7X9 
7X3 847 
7X8 738 
7X4 83L 
7X5 9X7 
7X3 .7X9 
7X7 865 
-7X9 LI* 
7J7 748 
7X5 0X4- 




745 82T 
723 7X4 
72* 7X7 
85> -801- 


7J8 454 

7X5 5fi_ 


7X9 ,«JL 
7X8 722 
744 7X1 
7X3 899- 
7X7 4j> 
7X3 >UL 
767 72& 
164 9X4 


9X8 9X3 

7X4 7J3 

800 xxa 

7X5 IX 
761 B2L 


7X9 LU 
7X9 L52 


7X9 85# 
■27 869 
7X2 -8JO- 
8X5 6X4 
7X3 722 
724 . 829 
726 “MT 




V4 

9X9 

W 
ut 

729 
826 
960 
+69 

Ml 

-9X0 
763 
827 863 
8X0 1X4 
it 13 ■8X5* 
L79 —8X9 . 


7X8 Ito 

'L10 Uh 


'L10 IS* 
7X4 854- 
121 80S 


767 7X4. 
8X0 m. 
7X5 LU- 
8X3 L<1- 


821. *23 
7X4 9X2. 
7X2 08 
764 122 
90S >38 

726 UI 
726 Z26 
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New International Bond Issues 



DM300 
DM TOO 


teller Amow* 

(millions) 

FLOAnNO RATE NOTES 

Oyistiorwj Sank (30 


CLAl finance 
TOEP-COWON 
Bonque Indcsuct 
European Community 

Soa&tfc National* Bf 
Aquitaine 

Swedish Export Crecfit 
Swecfah Export Credit 

Bank of Tokyo 
Curacao Hokfing 

Tokyo Electric Power 

Wesfland-Utrecht 

Hypotheekbank 

C t rae Nationate des 
Tflfcommunications 

Finland 

PhSps Finance 
Amsterdam- 
Rotterdam Bank 

Outokumpu 

BHF Bank Rnanoe 
Janjty 

Deutsche Bank 
finance 

Furnish Export Credit 

NorcSc Investment 
Bank 

South Australian 
Government 
Financing Authority 

Veremswest Overseas 
fin ance 

Christiania Bank 


^Compiled by Laur ence Desrilettes 
Mal - °% 9 ' Price ^ 


1990 Shor 100 — Coupon wo he psossrf to fa*dh Uor and wt fat be 

l*arkff6^th M La W fte2%,Ufale»6%,lAarflat 
and finJy Ubnr phe 9-3%. ffcncaflttf* Fdm (L6g%, 

— 994 % 1QQ 99.50 Ow^nwrthLaxx.i^woK^grpginiyyZF^I^ 

1992 zef o 70 - 35 Twld7.783VNonaJbhta.PtBe— di$3S»Jon.F— sl.3SK. 

1993 ™ 101 99 A0 NonmMfa lft*. 

1997 7% 100 97.88 NoneoUafab. Fats 2%. 

J990 6% 101.30 9970 NanMa. Fms 1W6, 

_ 1994 7V* 100% 98.80 NowcBBehto. fi»» 1%%. 

1993 5% 10014 100j00Nonadofah.FM.2MZ 

7^997 6 100% 99.25 

199 7 6 lOUft 9775 

1997 10 WN 99-40 Nan***. F« 2*. 

1997 10% 101% 1Q0JQ Non Ba fabl B .fW2K. 

1994 10 10114 9935 Nontofabkt fa« m*. 

1992 6 100 — Noncofafalo private pfacru rt. 

1992 10% 100ft 98^8 Nonc^obfa. 

1992 14% 10194 9975 tfenadUfa Fra. 2%. 


An$100 1992 14% 101% 100-60 Nonadabfa. Foot 2*. 

A»450 1990 14% 101% 99.00 fm. 

Aus$50 1992 14% 101% 99.88 Noncdiahfc. Ffa.2%. 

AaSlOO 1992 2STO 51% 5075 NoncoMto. Pronuds Aia$51 mSon. Foes 7*%. 


Gtdt Agpicde 
Bectriath de France 
Ford Motor Credit 

National Bank of 
Canada (London) 

Pn.Cn ■ a I.; 

rosnponm 

EQUmr-UNKH) 

ftonan&Go. 


Keihan Bedric 
Railway 

Kdbe Bedric Roiway 
Kyotaro Company 


Showa Danko 


Tokyu Department 
Store 

Tokyu Stare Choin 


Toyoda Tsushu 
Kcssha 

Wyse Technology 
Elders UX 


WARRANTS 

Citibank 

Merrill Lynch Inti 
Bor* 

Salomon 
SBC Finance 
Swe dis h Export Credit 
Swedish Export Credit 
Den Norsks 

CredEfbonk 
DG Bank 

Gosurne 

Citibank 


1992 14% 101% 9975 Nonattto. Fw 2%. 

1992 1 101% 9975 Coupon w» b« IX in fat 2 yoen aid 7KX faracfar. 

No n colo fc to . I XX. Dunomin o iiom 100 arifan yon. 

1994 5% 101% 100.13 NonoJnbk. fern 1^%. 

1994 5 % 101% 10075 NoncoMifaj-B— 118%. 

1992 5% 101% 100.63 Nonodfceh. fa i»%. 

1994 7 100% — NondUk Inifamobto «rt US. doiian of maturity c t a 

fixed exthongo rate of 1542132 yen par dolor, fa IKK. 
DmnamXiona 10 mfion yen. 


y 10(000 

Y 20,000 
Y20X00 
v 15JOOO 

y 5,000 


*10,000 1994 5% 101% 10000 Nona***. fi» i»*. 


1992 3% 100 — Nooadhblo. Eodi S5400 nolo will on* tarot awbufali 

■to company's ihorai at 91# you par ihara ond «* 15X10 
yen p*r dolor, fas 2K%. I n on me d from $80 mtton. 


1992 open 100 — 


1992 open 100 — 


1992 open 100 


1992 3 100 


1992 open 100 
1992 open 100 


1992 open 100 


2002 6 100 
1997 2% 100 


— Coupon indfeatod at 3H%. Noncotiafate. Each $5/300 not* 
with ana n u ronf owr ai oblB into company's dams at <m 
axpucted 2WK premium, fas 2M1 Tenrn to bo sot feh. 9. 

— Coupon nfiatod at 316%. NoacdkMa. Each $5,000 note 
vrfi one warrant s ibuiuU i into company's shores at an 
ayectod 214% premium. Fees 2W4.T«mni to be MtFubi 12 

9970 Coupon e ofcntod d 314%. Nonaiobb. Each $5000 note 
veto m warrant emonUt eto company's shorts c* on 
ei yectod 254% pmtnium. Fees 214%. Terms to be set Feb. 12 

— Noncolabia. Each SS^XX) note with one warrant exendiable 
into company's dicna at 455 yen per share and id 15415 
yen per dollor. Fees 2%%. 

106.00 Coupon indicated at 3K«. NoncdtaWa. Eodi S5/DOO note 
wait one worrool ii Tiji ofa l i into compony't dares id an 
expected 2W% premium. Feet 214%. Terms to be at Fib. IQ. 

10200 Coupon imficBtod off 3K%. NoeaoBabie. Each S5JOOO note 
with one warrant mrar ai ab l a into compmtys dares id on 
myeoed 2W4 premium. Fe rn 1 %%. Tsrrm to be set Feb, la 

10050 Coupon i mi a tod at 314%. NoncaUds. Each SS^XX) nolo 
with one woman ex erdmdde into company's dimes at an 
■yctod 214% premium. Fea Z14% Tenna to be sat Fntx ig 

10575 S emiomi w Jy. W a rt a m eob l aofporin19WcmdcBlobleor103 
m 1990. CatwertMo of $28 per shoe. Fees 8i% 

— jbdeamabie id 121 in 1993 to yield 555% ond colobiard 101 

in 1992 Co m nr t g rio n Aim$543 pm thorn, a 959% p rene- 
un, and id An$0LB2S3 par mark. Face 2H% 


$41 Eoch wor m s giraaltm right to buy $500 ot o fined o ndewpa 

rate of 152 mb pm dolor. 

$46 Eodi warranto buy $500 at aftxad mct h o npe ratoof 1567 
Swim francs par dolor. 

— Cd woROrts O Mwrit obht at 100393 into U5. Treatmy't 
04% note due 199a 

$37 Each warrant to buy $500 at a food a whongs fae of 150 
Swim francs pm" doftor« 

$44 Eodi Mxmt to buy $500 at a Sued e xchanpu rede of 179 
maria per dotor. 

$64 Each warrant to buy $500 at a fixed exchange rate of 179 
moria per dotfar. 

— Ccd w unudi smtsa bb cd par No a 5% bond due 1994 

£27 JO Each warrant to buy £500 at a fixed exctxmga rota of 274 
Deutsche maria per pound. 

— CcjwarroW(sm«ercisqbtaot per into a 514% bond due 1994 

— Options of 1,000 Swiss francs to buy US. dalms ofo bed 
e x rficngn rate of 155 Swim francs per dolor. 


Loan Activity 
Slowing to 
Match Need 

By Carl Gewirtz 

International Htnrfd Tribune 

PARIS — The ihree-year-lang 
split between the hectic level of 
activity ill the international credit 
market and the relatively moderate 
pace of worid economic growth is 
beginning to narrow, with the mar- 
ket now slowing to match the real 
need for new financing. 

Salomon Brothers estimates that 
585 billion of Emchcommerdal pa- 

INTERNATIONAL CREDbF 

per and note programs were ar- 
ranged last year: 239 rammr^ sl 
paper programs totaling S49 bil- 
lion, and 225 note facilities of $36 
bUHoa, op 49 percent from 1985. 

In addition, the Organization for 
Economic Cooperation and Devel- 
opment <**ffmai«-g $58. bOHon was 
raised by syndicated bank loans. 

Btrt analysts befieve that most erf 
thin hn y ne a was replacement fi- 
nance that took advantage of the 
low rate of interest and of the 
banks’ reduced lending charges to 
substitute existing higb-cost credits 
with lower-cost facOfties. 

The fact that few of the CP or 
Euronote programs have been fnlly 
utilized supports this view, analysts 
My. As a result, activity in the cred- 
it market, as in the Eurobond mar- 
ket, is expected to slow until the 
need for new cash picks up. 

Unless, of course, there is a fur- 
ther dramatic decline in borrowing 
costs. Bui tins now seems unHkely. 

Electrics te de France is in the 
market seeking to refinance a $1 
bflHon line of credit at lower cost 
and has nm into some resistance. 

Crticorp, which is handling the 
restructuring, had said all along 
that a number of banks in the origi- 
nal syndicate would take this op- 
portunity to drop out Many of the 
smaller banks that were active in 
the market when the loan was ar- 
ranged in 1984 no longer are. 

Neither Citibank nor EDF is 
willin g to state what the dropout 
rate has been, but there are rumors 
in the market thwt it ig substantial. 
No one has any doubt about that 
the full amount will be subscribed. 
The major remainin g banks will 
take a larger share and the Japa- 
nese banks that are more active 
now than they were in 1984 will 
increase their share. 

Nevertheless, the operation has 
raised questions about whether 
bank charges are too low to appeal 
to lenders. EDF is offering an an- 
nual fatality fee of 5 basis points, or 
j 05 percent, for the 7% years re- 
maining and will pay 2% to 10 basis 
points over the London interbank 
offered rale, depending on bow 
much is used, to draw on the loan. 

The EDF experience shows that 
the rare occasions last year when 
lower facility fees were set on much 
.smaller loans win not be repeated, 
bankers say. At the very least, they 
say, 5 basis paints now represent a 
floor. Some argue that tins signals 
that charges win rise. 

They may simply be whistling in 
the dark, however. Charges have 
fallen sharply as banka, with funds 
to lend ana Kttle new business, 
have scrambled to compete for 
lending opportunities. This is not 
iikdy to change so long as demand 
for credit remains subdued. 

The only major new transaction 
announced last week was a S3 60 
million financing for the Mersin- 
Toprakkale Gazungep motorway 
in Turkey, a 150-mfle (245-kflome- 
ler) section of the 2^225-mile 
Trans-European motorway. Chase 
Manhattan * nf l Union de Banques 
Arabes a Franqaises are arranging 
the transaction. 

A series cf private placements 
and dollar loans from Turkish 
banks will provide half the need 
financing, lire rest will be divided 
between a S55 miHion syndicated 
bank loan for Turkey and a $135 


anleed in part by Italy’s 


Toshiba Is 3d Japanese Firm 
To Settle Patent Suit With U 

Lae Angela Tima SerHee 

LOS ANGELES — Texas Instruments Inc: has «*tlad with To- 
shiba Conx, one of several Japanese makers of senricoodncttRS it soed 
in a patent infringement 

The Dallas-based company, one of the pioneers in co mp uter dap 
design, said Friday it had dropped the ch&iges in exchange for a ooss- 
licensing of the two companies’ senricondnctor patents, fixed royalty' 
payments that it called “significant,” and royalties based on future 
sales. 

In January, Texas Instruments settled amBar charges against Sharp 
Corp. and Fujitsu LtxL, two other Japanese chip makers that it 
c l a ime d had continued to make patented semiconductor products 
after license agreements had lapsed. 

Still named in the suit are five other Japanese companies: NEC 
Corp., Old Electric Industry Co- Maishushita, Mitsubishi and Hita- 
chi, as wcD as Samsung Co„ a Korean chip-maker. 

The U.S. International Trade Commission has agreed to drop 
Toshiba from the pateni-infiingement investigations frfgM at Texas 
Instruments* behest. 

The c oni mis sion has 30 days to raiwn th- girei otrenriy bas 

uphdd the Sharp and Fojitsu settlements. The Toshiba a grewnwi* 
mnst also be reviewed by the Japanese gpvernmaiL 

Hungary Most Reverse Debt Pattern 
Or Face 'Consequences,’ Official Says 


Kaiser Aluminum May Sell 
Unit to a Dutch Compa ny 


OAKLAND, California — Kai- 
ser Aluminum & Chemical Corp., 
the third- largest American alumi- 
num producer, has readied a pre- 
liminary agreement to sell its Kai- 
ser Aluminum Europe unit to 

Hoogovens Groep BV of the Neth- 
erlands for an undisclosed price. 

Kaiser said u expected to finalize 
a letter of intent with Hoogovens, a 
metal processor, within 30 days. 

Kaiser has heavy debts and has 
recently sold several businesses. It 
said the European unit employs 
about 2,700 people and was profit- 
able in 2986, with sales of $354 

iwtllinn 

Kaiser, which had a 1986 loss of 
$32.7 miHion after losing $186.5 
mitiirm jn 1985, said it would use 
part of the sale’s proceeds to reduce 
debt. 


The company lost a proxy battle 
last year with Alan E Gore, a Brit- 
ish investor, and approved a re- 
structuring plan in December un- 
der which Mr. Clore would become 

chairman of a new holding compa- 
ny in exchange for injecting 5140 
million in capital. 

A Kaiser spokesman said the 
principal operations included in 
the safe agreement are in West Ger- 
many. They indude a primary alu- 
minum smelter in Voenk able to 
produce 77,000 short urns (about 
69,850 metric tons) a year. 

They also include an extrusion 
operation in Vogt; an aluminum- 
sheet and plate-extrusion plant in 
Koblenz, and a wire and cable 
plant in Berlin. 

In addition, the European sub- 
sidiary has operations in Belgium 
and Switzerland, Kaiser said. 


Raters 

BUDAPEST — Hungary’s eco- 
nomic problems are severe and the 
country “cannot tafrg another year 
Kke 1986” without consequences, 
the deputy prime minister, Frigyes 
Berea, has said. 

“Any increase to our present 
loans may prove to be dangerous,” 
Mr. Berea said Saturday in a 
speech reported by the news agency 
MTL He said that borrowed funds 
must be used more effectively. 

“Though the economic gfuafirm 
today is really severe, we are not 
heading for bankruptcy,” the depu- 
ty prime minister added. “It is trne, 
however, that we cannot take an- 
other year Kke 1986 was without 

nmwwj upmw w 

Hungary’s hard-currency debt 
jumped by 54 percent in 1986 to 
57.7 bOfion, according to provi- 
sional figures from die central . 


bank, and posted a trade deficit of 
$470 millio n with the West. 

“A tom with tangible results 
mnst be made in running the econ- 
omy this year,** Mr. Bora told the 
Hungarian Economurts * Society. 

The country’s currency reserves 
plummeted last year because of the , 
collapse in 03 prices, which slashed 
revenue from exports of ofl prod- 
ucts refined from Soviet erode. Ag- 
ricultural exports suffered from 
low wold prices and a temporary 
import ban imposed by the Euro- 
pean Community after the Soviet 
nudear disaster at Chernobyl. 

■ Talks With CM Collapse 

Budapest Radio reported Sun- 
day that negotiations fad rrJIapwl 
between General Motors Corp. and 
the truck maker Raba ETO ou ex- 
changing truck parts for imports of 
Opdcais. 


AIRBUS: U.K. Aides Back Jets 


(Coatiuned from fast finance page) 
airlines by the end of March to 
justify the start of production. 

So far, only laifthaiwa AG of 
West Germany has placed a firm 
order, far 15 A-340 aircraft and 
options on 15 more. The deal is 
valued at SL5 bfiKon. 

But indnstiy sources in London 
said that Air France, the state-run 
airline, and Union des Transports 
Afericns, a private French carrier, 
had each placed an order for an 
undisclosed number erf jets. 

Airbus’s success in securing or- 
ders for the A-320 figured promi- 
nently in the British department's 
derision to back aid for the A-330 


and A-340, Mr. Pattie said. A total 
of 440 antes have been placed for 
the A-320, fnrfudtng options. 

Another critical factor, he said, 
was the revision of the A-340*s de- 
sign to include a new Superfan en- 
gine that is more fud-emdent 

The engine revision was a major 
factor in Lufthansa’s offi- 

cials at the company said, and has 
pro mp ted Swissair to reassess its 
tentative agreement with McDon- 
nell Douglas to bay the MD-11, a 
rival to the four-engine A-340. 

McDonnell Douglas counts 
Swissair among the 13 companies 
that have placed a total erf 55 firm 
orders for the MD-11. 


A managed 
investment in 
international 
trade 

Investing in shipping containers which 
are leased to major shipping lines is a 
profitable business 

In addition to its own fleet, the Transco Group 
of Companies manage container leasing 
operations on behaif of over 2000 private 
investors on an international basis. 

Purchase price US$2500.00 each including 
positioning from factory to the nearest lease out 
point. 

55% financing in US dollars over five years. 
Non-recourse and self-liquidating. 

Residual value - equal to the initial cash 
invested and fully secured by class ‘A’ bonds 
administered by a big ‘8' accounting firm. 

For full details, without 
obligation, and our new colour 
brochure please contact: 



Trans Container 
Marketing AG 

Gclk-nsira*:*.- 18. 
CH-4Q52 Ba.sc l, 
Switzerland. 
Tel: (06 n 42 73.77. 
Telex: 6444c laeuch. 
Fhx: (061) 4273.72. 
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llwk Technic*! School mod College 


export credit agency. 

The Turkish loan will run for 
sevcm years and will pay 1% points 
over Ubor. The export facility will 
nm for 13 years and pay interest of 
15/16 point over Libor. 
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EUROBONDS: Frenzy for Dollar Looked Overdone by End of the Week 


from first ffamaoe puga) 
forward exchange rates and volatil- 
ity factors, they say the contracts 
are overpriced. 

Bankets do not dispute that 
view. But. they say, that is because 
options traded on the various ex- 
changes do not go beyond nine 
months. Custom-made contracts 
for longer periods can be bought 
from banks, but these cannot be 
traded. Thus, the high cost com- 
pensates for the tradabOity of these 
longer dated contracts. 

Institutional investors were re- 
ported to be big buyers, bodging 


f ofjas against a continued appreci- 
ation orthedoflar. In addition, for 
many institutions this is their only 


opportunity to engage in currency 
speculation. 

This effervescence in the curren- 
cy bubbled over to the dollar sector 
of the Eurobond market Only a 
trickle <rf fixed-coupon Eurodollar 
bonds have been marketed so far 
thic year, and that at terms gener- 
ally regarded as attractive, was eas- 
ily placed. 

As a result there was a paucity 
of paper as demand for dollar 

bonds suddenly picked up. Byend- 
week, according to Credit Sukse 
Fust Boston, five-year Eurodollar 
bonds were yielding 35 basis 
points, or 035 percent, more than 
comparably dared Treasury securi- 
ties. A week earlier the spread had 
been 48 basis points. In the 10-year 


area. Eurodollar bonds were yield- 
ing 43 bass prints over Treasury 
paper, down from 55. 

Thus, the European Communi- 
ty’s offering of $250 milli on of six- 
year notes, offered ai 101 and bear- 
ing a coupon erf 7% percent was 
successful. Ibis put the yield cm the 
tripIe-A rated paper to 44 basis 
pomts over the Treasury carve. 

But by end- week, realistic pric- 
ing was thrown to tire winds as 
investment banks attempted to get 
their clients into a rallying market 

Elf-Aqmtaine offered $75 m2- 
fion of 10-year bonds at par bear- 
ing a coupon of 7% percent around 
75 baas prints over the Treasury 
curve. 

Swedish Export Credit made two 


Successful Refunding Draws Sighs of Relief 


UmaedPemlnienuak)md 

NEW YORK - bide 

were little changed Tl 

breathed i sigh of “f Trea 

success ful 529 bfflion Treastay re- 

UsS.Ct^n’ MARKETS^ gS 

funding auction and focused m *49; 

this w&k’s pefc$ ^ “ pero 

very well; T* 
f “The refunding ^ ltt 

chief economist of Irving frotr 

ties, said Friday- \arvdy H 

-The issues haw been largw 


distributed," or not left ininven- 

tories of primary dealers who must 

laden them. 

The S10 bflHon of tbret^year 
Treasury notes sold at a yield of 
JSrpSnnt; S9.75 bffiioo of \Q- 
£ar Votes at 775 peremt; and 
§75 bfflion of 30-year bonds.at 

7 49 percent. AD were well bid, with 

form investors buying to 50 

^oSt of the 30-year bond. 

Fed’s Open :Cjg- 

miitec is to meet this week. Market 

SJJSpants differed over wfaeto 
E!mumhev oottcy has bed altered 
gS £££ » dni- nraicy 
from the banking systm. 

Hcnty Kaufman, duet coono- 


i s su es, each of $100 million. Its 
three-year notes, offered at 1013 
with a coupon of 6% percent, were 
set at what was regarded as a too- 
thin 20 basis points over the curve 
and the paper traded outside the 
fees at a discount erf 1% prints. Its 
seven-year bonds, offered at 100% 
with a coupon erf 7%, yielded 65 
basis prints more than Treasury 
paper, a level regarded as adequate. 


Treasury Bonds 


mist of Salomon Brothers Int, said 
be believed that recent Fed moves 
woe technical. “It is unHkely that 
the Fed has intended to produce 
noticeably tighter money market 
conditions,” he said. 
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39051 29 25% 26ft + ft 

759 2% 2ft 2ft + ft 

23 133*9% 18% 17 — ft 

15227 26 27 + ft 

22227% 25ft 26 

.12 M 144 7 8% 89fe + % 

ate 2J 24 10% 10 10 

61713 11% 13 +1% 

13910ft 7% 9%— % 

358 3ft 2% 3 6ft 

.10 1J> 7 9% 9 9% + ft 

268211 7ft 11 +1% 

At 30 110617% 14% 15% +1 

9912ft lift 12ft + % 

30 10 23020ft 19% 20V| +1% 

M 43 42214 14 16 +2 

257224% 2 26ft +1 . 

34 23 182911% lift lift— ft 

14032ft 13 13 

2141696 lift lift— ft 

74 12ft lift 12 + ft 

aa as 437811% 10% 11 

Ids 84) 45013ft 13ft 13ft— ft 

24 8% 8 Bft + % 

384432% 31% 32% + ft 

206111% 11 lift + ft 

513 2M 2 2 — ft 

60215ft 13ft 15 +lft 

325 6 5ft 6 + ft 

193 6% 6 

4124 59% 50 

00924% 23 
W79 8 % 6% 

*108 II) 7% 7% +lft 

100110% 10ft 10ft— ft 
211 4ft 4ft 4%— ft 


Bealev 
Bel Fuse 
EeJIW 
Bonder 
BnchCI 


1*0 


» 

.16 2-5 


I 


4% + % 
53 +3 
24ft +1% 

Hit 


BavaSL 1 77817ft 17% 10% 

BavBXs 1JB 3J 208240% 39 40% +1 
Bavly .12 3 323 17ft 16 17 +1 

Sdrau 75 5ft 5 5ft + ft 

Beaut 1C 7921 9ft 7 |%— % 

1411 14% 13ft 14 - % 
32 43 1618 17ft 18 

20710% 9% 9% 

238 5 4% 4% + ft 

35616% 14% 16% +1M 
258 18ft 16% 17% — ft 
776 4% 5ft 6ft 
7355 9ft 8% 7 + ft 

141 8 7ft 7% + ft 
34 9 1037929ft 26% 27 +lft 

30 3A 27315 14ft 14% + % 
1.14 6-2 4618ft 17ft I Bft 

1317 306 311 +10 

451028ft 26% 28ft +lft 
11 771746ft 45 45% — % 

337812 9ft 10ft— % 
1271 13% Tift 13% +lft 
92622% 21% 22% + ft 
226 lift 18ft 10ft— ft 
208814% 14 14ft— ft 

57716ft 15ft 16%— ft 
245 6V6 6 6 

543 7% 6ft 6ft— ft 
249510ft 8% 10% +Ift 

784 4% 2% 3% +lft 

4780 3% 246 3ft + ft 
1120310% Bft 10% +1ft 
293524 22% 23ft + % 

61011% 10ft II + % 
3589 7 6ft 8ft +lft 
675 6ft 5% 6 

11864 18% 16% 16% +3% 
751 10% 10ft 10ft 
3501 19% 19% 17ft + % 
175 3% 2ft 3 + ft 

206 2ft 2% 2ft + ft 
X 15% 14% 15 + % 

346 4% 3% 3% — ft 

46530% 28% 30% + ft 
126715 I4W 14ft + ft 
I 13 13 13 

46 1231 40% 38% 39% +1 
1,2 422723% 19ft 23ft +4 
222 10 7% 7% + % 

t 247226% 22% 25 +3 

2662 2% lft 1% — ft 
JOS 5ft S% 5ft— % 
92311ft W% 11% 

765 9V> 7ft 7ft +2 
00 4ft 4% 4ft + % 
M 1.1 7629 27ft 28 + ft 

103910V. B% 9ft + ft 
24 141342ft X 40ft +2ft 
1727 4ft 3% 4ft 
1J I4B®J42% 37 41% +1% 

12 98520 18ft 17ft +1% 
50 96*4 20 20 —4% 


BenISv 
Beraar 
Berklvs 
Berk bio 
BerfcGs 
BerkHa 
BotBvs 
Betz Lb 
BevSvs 
Bio B 
BoBear 
Blldnor 
Blndly 
BlnoSv 
(Una Kg 
Bio Leg 
BIMedc 
aiMdvrt 
Bio Res 

Bloom 

Btomets 
BlaTcC 
BlatcR 
BtoTInt 
BtoTcG 
Bird Inc 
BlrSN 
Blrtchr 
BIshGr 
Blackl 
Bknlus 
BkkD 
BIckEn 
BRdoun 
BoatB n 
BobEvs 
Booert s 
Bohema 
BoitTc 
Bombay 
BonvtP 
BooleB 
Boon El 
Booth F 
BaxtAc 
Bast Be IM 
BsfnOlo 
BfltnF s A 
BlvdBc 44 
Brad RE I JO 


J5e 23 
34b 13 


134 

aa 


CCA 
CCA wt 
CCB 3 
C COR 
CBTS 
CCNBs 
CCXNs 
COC 
CEL 
CFI51 
CFS 
CJI 
CML 
CNBS 
COMBs 

CPI — . 

CPLRE IMellJ 
CPT 
CSP 

CTECs 32 4.1 
CVBFns 
CablTV 
Cache 
CACIS 


’S’lt ^ ts 


J6 1-5 
40a 11 


-84 * 


US 17 21040% 37% 40% + % 

47711 10 10ft + % 

17823ft 22 23ft +1ft 

1617% 19 17ft- % 

24515% 14ft 14% — % 

495716 14 15ft +1% 

325 3% 2ft l. _ 
1259 4% 3% 4ft + ft 

toil 21 left 19ft +2% 

14 16% U 16% + % 

166120% 19ft 17ft- ft 

13427 31 27 +1ft 

20377 X 23 26% —3% 

A 167944 40% 43% 43% 

“ 137 Oft 7 9% + % 

2255 3% 3ft 3% + ft 
631 7 6% 6% + % 

42*3 Vi 22% 22ft— 1 
9721% 20ft 21% +lft 
112 2ft lft lft 
1363 lft 1 1% + „ 

1188 3ft 2ft 3ft + JL 
CbrySc lift 3.1 288734% 34 34% + ft 

Cdmuss 32 LD 9231 29ft 31 +1 

Codntx 7151 12 » lift +Tft 

Ca Inane 171912% 12% 12% 

CaiAmp 105 1 % %— % 

Cal Bio 588315ft 13ft 15% +1 

CalFsf 1J8 32 9 33ft 31ft 33ft + ft 

COUIAIc 2866 9% 9 9% + ft 

CalGW a 547 2ft 2% 2% 

CalWtrs 260 56 277*6 54ft 56 — ft 
Calnv .16 12 575710ft Sft 7% +1 
Cakimt 22 36 111311 10 10% + ft 


amcCP 

Chopra! 

CtHnsEn 

assr 

SSK5i B 

CtoiFds 

Cnrtwel 

gwttM 

Oukll.n 

OvkPts 

OUcTeh 

OiLwn 

Ounce 1 1 

awmex 

at Fab 

ChLH 

Owroks 

ChryCP 

OMHllto 


$atabi Net 

MOt Men Lew dose Cbtoe 

174 7 Bft 7 

1671 , 

1710 A ll 

874 

61 Sft 8% Bft + ft 
M A 833824% 22ft 23% + ft 
4811% 11% llft + % 
AM 36 MSSUft 7% Tlft+lft 
6713» 33 35% +2 

60 26 2*528% 27ft 28ft— % 

66 26 12625ft 24% 24% 

117512 Tift 11% + % 

52611% 7ft 11 +1% 
60 26 MS 15ft 15 lift + % 
2071 7 7ft lft + ft 
3134 7ft 
111 4% 

10729 
611432% 

.12 3 5114 

t 277 3% 

56 X23 

11544 7% 


7 7 — ft 

3ft 4% + ft 
24ft 27 44 

30 32 +2 

13ft W 
3 4k 

aiuuts 1.15 56 2323 22 73 +1 

OdCnl 11544 7% 6ft 7% + ft 

cSoSk 3W34» M 24ft + % 

ChJdDtS 608 lft lft lft 

Ojpixf 2*9139% XV. 39 +2 

OifAutS 327417% T7ft 18% + ft 

aSSd 140415% 12% 14% — 1 

SSiT 426628ft 2M 27% +lft 

OlkwTe TOJlTtt 15% Uft- ft 

rniran 4S226 22 25% +3% 

OdlStfS 168 22 37650% 47% 49% — ft 

KIEr 217817% U 15% +1% 

cKrDWS 21 U 290214% 14ft 14% 

aSST 101614 13% 13%-% 

OttoFn 1-22 LB 116773ft 69ft 72%-% 
amwtc .15* L7 JEW WJ n* 7 +lft 

ant« .15c J 8257% 55% 57% +2 
aSS 2918014% 12ft 16% +3% 

154 6% 6 6% + % 

SI i 5% Sft + ft 
CWeT* 3827 7% 8ft 9 + ft 

cSSft 926 MS 7ft lft + ft 

CtzSoCp 160 36 47073*% 25% 3*% + ft 

CM?, 36 4 A 2652SP6 20 20% 

cSPld s 60 23 MJ34% OT k 34% Jlft 

U 37M37ft 38% 39% +1 

Scip A 24 »14ft W. + U 

ctzins M 3% S . u. 

rijSMd 735 lft •% 8% + ft 

CtzzSF 1023ft 33ft 23ft 

OzUA s t 93429 23 29 + ft 

QioBj 168 36 41138% 27ft _ 

OTyPed M U 69912ft 11% 12ft +1 
CtFd pfB 2.10 76 
CIFdbfC ^116 
CtvLTr 237c 1566 4ft 

CtvNC S 63 
CHySv 


M Nit 

ioob Htoh low Close arae 
233 6 5 5ft + ft 

6 mUT * 

1«17% 15ft 17 + ft 

iiss^?i%gs a 

U SS Mft 31ft +4 
23 225823% lift 18ft— ft 

3iifl« iSftU%±i 

334328ft 25ft Sft +2% 
243* ft — 

191 15% 15 ]5% + % 
6171 T7 15ft l*ft + ft 
HUB 17% 16% 17% + ft 
78717 15% 18% +2 

10410 78b TJb— ft 

VI 1)83*7 Sft Sft 
27544m 41% 46% 44% 
HM912ft II 1I%— % 

_ 199413% lift 12ft +1 

Burtons 166 36 740ft -Ste 42ft— ft 

Durban 36 U 1171 14% 13ft Uft +1 
DurFIl .U U 872 Uft Uft 13ft + ft 
Dygtm « 4ft w* 4ft— ft 

Ovoxni 32212% 11% n +% 

Dm Rah 24611ft 10% tlft + ft 

pyracn OHM 12ft 13ft +1 

DytChC 304543ft 40% 43 +2 


DtoHjOe 

OtoHum 

Dixie Yr 

OboiTl 

DlrOni 

DomBs 

DmoFs 

DrcnH 

Ootmfx 

PgtLom 

Drantc 

Dresto 1 * 

DresBs 

□rewia 

Drextrs 

DravGr 

Drvdn 

DwaHJe 

Dumog 

Owihfin 

DudSYS 

Durtcn 

Daramd 


.W 6 


t 

.12 16 


EB Mar 
ECi Tet 
El L Inst 
EIP 
ELXSI 
EMC CP 

In <48 

EM7I 
E4A55T 
ETawn 260 
IMS 
EflSl Bn 
■ofltFn 
Eaam 

EstWvs 6Se 
EstnBCS .10* 
Easton- 260 
EoTnFe 
Eatvnx 


2M 7% 
302 3 
360 7 
6% 

1 


7% +1% 
2% 

7 + ft 
6 %— % 
1 + 


68 6 


1.12 2.1 

.lie 26 


121 26ft 25% 26ft + % 
309 3ft 3ft a + Jk 

24 147223% 21% Z»— % 
1278 T3 '_ 11 13% 44ft 


EdUCtrl 

EdSautl 

Ehrtabr 

EKhle 

EIPoHo 


66 


Count wt 

Com BE 
CaniR 
Cananl 
Omnia 
Conrad I 
CCBTs 160 24 
Capfiwt 6le 3 


.178 A 


Cap Be j 

CaoFSC 

CantWr 

COpTrs 

CanOU 

CrdnID 

CarwerC 

Camnk 

C art Cm 

Curudk 

Coraeln 

Cartnatn 

Carver 

Cascds 

Caseys s 

Cattvst 

Cavusa 

Cad Cm 

Candors 

CnthrBc 

Centcor 

Centfm 

Cm Be* 

CBstiSs 

CMBk 

CtrCOp 

CFMBk 

CtrtHld 

CJerB 

CnPacC 

CPoFIn 

CRsUs 

CnSprns 

cwua s 

Contort 

CntyCm 

CntryP 

Cerdyn 

CerbrA 

Ceimtk 

CertCI S 

Cetus 

Challrtt 

ChmpPs 


26 
JOe 36 
. 10 * M 
JKH 26 
t 

68b 4 


1.10 36 
JV 26 
.lie 3 

66 26 
65e A 
140 36 

40 26 
60e 2 A 


69r 16 


1214 ft ft + 
2141 7% 7% 7% +2% 
3 5% 5% 5% 

94130% 29% 29%— ft 
223831 24 29W +516 

INN 121b 13% — ft 
T 9042ft 40% 41 + ft 

6631% 29ft 30ft + % 
92530ft 27 30ft +ift 
SffifxfiTh 6% 6ft— % 
1618 Uft T2 12 — % 
4911 10., 10ft + ft 

1123 % % 

114320 17 17% — % 

1661 9% Bft 9 + ft 

534631% 28% 30ft +1% 
1307216ft 16 16ft + ft 
407 7% 7ft 7ft— ft 
537 7 5% 7 +lft 

483 23% 20 23% +2ft 

124312% lift 12 + ft 

724 22 24 +1% 

97014ft Uft 14ft + ft 
971828ft 25 27ft +2% 
291 13ft T2ft 13ft + ft 
334222% 21% 22ft +1% 
84514 Uft 13% — ft 
120737% X 39% + ft 
291736% X 36% +3% 
75216% Uft Uft 
23938ft X X 
835 20% T9ft 20% + % 
2673 15ft 14ft 15 + ft 

4293 17ft Uft 17 + ft 

07234ft 31ft 34ft +2% 
143 Sft 6% Bft + ft 
11937ft 37% 37ft— % 
HI A 6% 6% + % 

23614ft 14 14%— % 

148 > 7% 7% 

521 13% 12% 13 — % 
1214ft U. 16 + % 

1187 1% lft 1% + ft 
2443 Uft 16% IB +2 
20 9% 8% ■ 8% + % 
58214% 13% 14ft + % 
14 8ft 7ft ■% + % 
416 lft 1ft 1% + ft 
384513% 12ft 17% + % 
2139925 21ft 24% +3ft 
256 S 4% 4% — % 

391 9ft Sft 9ft + % 


alyl 

OoorB 
Ciofrxn 
dark.! 

OaslcC 
CMarCh 

CWvtRt 

Clevlte 
CMMS 
CoOoBk 
CoastF 
Coast R 
CatlSaV 
CoatSI 
CoBcnc 
OobRsc 
CobeU) 

Coca BP 
CocoMn 
CoehrF 
Codenol 
Codnl wf 
Cacur 
Coge ni e 
Cohemt 
Coiab R 
Calaans 
CaiFdls 
CdfllRS 
CalABa 
CBcpoA 
CotnGe 
OnGm 
CoXLAC 
CdtoNt 
CelorSy 
Cal Tile 

Co In Fit 

ColFst 
Cemeir 
Cmreos 
Cocncst * 

CmcElfP 
Camcoa 
Cmdlal 
Cmerlc 
CmdAIr 
Com Be 60r 36 
ComBpf 164 76 
CmBshS 168 
CmCIrs 1J0 
CmoeUs 30 
CmBCol 66 
CmcFd* 

Cmd Nt 160 
CmlSeS 64 



NEW YORK (API — 
The foitowino auela- 
ttora. litaMftd by the 
Mai tonal Association 
ot Securities Deal- 
er^ Inc. am the pric- 
es at which mas# 
securities could have 
been seM I Net Asset 
Value) or DoaOht 
lvalue plus sales 
■charge) Frtday. 

BW Ask 
AARP lent: 

CdpGr 24.16 NL 
GlalM 1630 NL 
GenBd 16.11 NL 
Gthlnc 2X55 NL 
TxFBd 1761 NL 
TxFSh 1568 NL 
AST Midwest: 

Em 1055 11-53 


Gthlnc 
IntGv 
LGGvt 
LGGth 
Seclnc 
Util Inc 
TFLId 
ADTEK 
AIM . 

Chart 
CaraH 
CvYid 
Gmwy 
HIYId 
SumJt 
Wet no 

AM A Funds: 

GtoGIh 20.15 NL 
ClasGt 1195 NL 
Inoom 947 NL 
McdT 1568 NL 
AMEVFands: 

CapHI 1563 17.1* 


1X32 1466 
1867 1069 
1067 1132 
15J9 16.16 
1261 15.15 
1639 17-80 
1033 1064 
13J4 NL 

764 739 
2660 28.14 
12*8 1X10 
11451202 
968 1037 
769 

2067 2161 


F *g?£2 ; 

Wl Will 

sped 

USGvt 
AcomF r 


2236 2X19 
1948 2161 
2963 NL 
1045 10.94 
“ ‘ NL 


SM Aik 

Bowser 268 NL 
Bmdywn 1436 
Bruce n 12030 
BaHABearGp: 
CanGr 1162 


1X11 

1460 

1X77 

1X62 

1565 

9.10 

1269 


NL 


sss 

HIYW 
TxFre 
USGvt 
CalMun 

CalTrst 

Calrerl Group: 
Equity 2X32 
Inca 17.18 17.98 
Social 2SJD 26.91 
TxF U 1061 NL 
TxFLa 1649 NL 
WshAr 2060 NL 
Calvin BaBack: 
BalShs 16.18 1740 
Grwth 199 963 
Caodn 868 938 
DhrSia unavall 
USGvt 1X57 1X23 
‘ ‘ 11.10 1X13 

10.11 1060 
1264 1463 
ll.U 1169 


1039 1062 
1660 1667 
1164 1213 
1641 17.91 
937 964 
2036 NL 
1161 NL 
76.95 NL 
aas: 

1448 1534 
1561 1560 
1087 1139 
X32 074 
US 9.11 
1X11 1465 
1347 NL 
4X34 NL 


AaaGr 

Hllneo 

Maine 

TxFre 


Govt 
CapGr 
CaoTR 
Cardnl 
CrdnIGv 
CnlShs 
a* Dir 
Chestnut 
CIGNA Fi 
Agrsv 
Grwth 
HIYW 
Incam 
MonlB 
Value 
QarmtC 
Clipper 

Cetaaial Foods: 
AGotd 2050 2168 


I 

Muni. 

s& 

Tot Ret 
VS Sol 
EmpBId 
EaaRec Stobet 
AoGthr 14.12 
HlYldr 9.91 
Tot Ret r 1461 
USGvr 9.92 
EaStrat 1430 
Evrom 1160 
EvnwTtl 2060 
FPA Foods: 

Capit 1X23 1438 
Nwlnc 947 9.92 
Parmt VUl 1563 
Perm 1860 2065 
Falrmt 5762 NL 
Frm BG 15J6 NL 


CPCsh 

Exch 

FTInl 

Fdllnt 

FlootT 

GNMA 

Gwfll 

HIYW 

mco 

FIMT 

Short 

SIGT 

StkBd 

Stack 

USGav 


1X96 
5540 
2200 
1034 
1X11 
1160 
17 JO 
11.19 

S3 

1X37 

1043 

1621 

24J0 

1066 


A future 1160 
Atfvest Advant: 


NL 


Gavtr 

Gwthr 

Inca r 

Spclr 


Cham 
AINCv 
Count 
Govt 
HIYW 
Inti 
Marta 
Survey 
Tech 
Alpha F 
Amor Control: 


HUH NL 
1166 NL 
IX*7 NL 
1067 NL 

n: 

7,99 8J3 
1X24 1064 
15J3 164S 
9J8 vjn 
9.93 1061 
2061 2X74 
9J4 1033 

1XII 1461 
1162 3Z63 
9.11 


Cara 

Cmstk 

Entro 

Exch 

FadMt 
Fd Am 
GvSee 
Grow 


744 761 
1668 1066 
1X16 1667 
64.11 

14.IS 1466 
1X76 1X95 
1144 1260 


1449 1564 
1X10 1063 
2168 2246 
1066 1X99 
263b 29.18 
530 361 
TxEHY 1234 1267 
TxE In 1247 1X69 
1660 1836 


HI YU 
Mun B 

OTC 

Pace 

Provtd 


Ventr 


A Bal 

Amen 

AMVH 

Band 

Euaac 

Fdlnv 

Govt 

Grwth 


1138 1264 

1139 12X4 
1927 2166 
1463 1535 
2X11 2744 
1X58 1X12 
1X06 1561 
1825 2049 
1266 1X84 
1463 t*S 
71.U 2462 
MJ7 11J9 

1168 1226 

TxE Md 14J615J0 
TxE Va 1X13 U6B 
Wan Ml 1363 1469 

862 942 

161 NL 
762 NL 
9J8 NL 
545 X» 
2164 2X45 

1172 Nt 

9J4 969 
1469 NL 
968 NL 


ColTE 

CpCsh 

CpCsII 

Dvsdln 

Eainc 

Fund 

GavMt 

GvSee 

Grwth 

HIYW 


IncPIs 
Smlndx 
TXlra 
Tax Ex 


769 7.97 
51J3 5X79 
49 JO 5031 
069 921 
17.13 1X37 
1944 2166 
1461 1533 
1174 1366 
1335 1435 
766 835 
731 767 
1136 1X10 
126* 1X52 
8.17 B68 
1X97 1447 


Cotumbta Fends: 
Fixed 1336 NL 
Grttl 2540 NL 
Munir 1269 NL 
SPCir 3163 NL 
CwlltlAB 161 1.74 
CwfBl CD 122 141 
Composite Gram: 
Bdstkunovan 
Fund unavall 
InooFd unavall 
TavEk unavall 
USGav unavall 
Conn Mut u al: 

Govt W68 1131 
Grwth 1X73 1469 


1117 14jOS 
11.99 NL 
46.98 4X18 
1865 XUB 
__ 1068 NL 

Crttorton Funds 

Cmrcn 1165 1X08 


Tot Ret 
Co n ley 
CoraPf 
CtrvCop 
_ P1IG 


ICA 
NECO 
N Pen 
TaxE 


AGttlFd 

AHsritg 

A Invest 

Alnv in 

ANtGIh 

ANtlnC 

API Tr r 

ARtwav 

A nolyt 

Aiming 


Aril 1027 HUD 

Hawal 1131 116> 

Orsg I8J7 1066 

Axe H o ugh ton : 

Fnd B 1JJ3 NL 

lAOOm 568 ML 

Stock 9J7 NL 


Bend i J2 NL 

Entora 1132 JJL 
Gwtti 15.19 NL 
TatcFr 949 NL 
UMBSt 1X38 NL 
UMBB 11-10 NL 
Value 16.93 NL 
BalnfCg 17.18 17JB 
Bartlett Fuads: 
BascVl 1338 
CpCasti 167 
Flxedl 1036 
BeacHllt 2735 
Beaham Capital; 
CdTFf II J4 
CdlTFi 1064 
OtoNTI 11.10 
GNMA I IBS 
NTFLf 1238 
TglOtBf 79.99 
T01995I 5535 
T 02000 t 3X14 
TaaoMl 1739 

101 1+71 

BlnSGr 9 36 
Boston Co: 

CopAp 3564 
GNMA 12J4 
MOdl 1 2M 

SpGtn 1X37 
BUSH 1536 1534 


NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 


NL 

NL 

NL 

NL 


1031 1069 
Md 1X32 
1165 1X73 
11J2 1X27 
7130 2133 
967 1067 
3443 NL 
9.95 NL 
10266 NL 


IrrvQl 
Lowry 
Pilot 
Quoit 

SunbH 
US Gv 
CmbrtdG 
□FA 9m 
UFA Fix 
Doan Witter: 

CdlTF 1X51 NL 
Csnvtr 1X33 NL 
DvGtr 1X17 NL 
OlvGtr 2037 NL 
HIYW 1434 1X17 
IndVlr 14.18 NL 
NY TxF 1160 NL 
NtIRsr 932 NL 
Op In r UUS NL 

SearTk IZ19 NL 
Tax Adv 1XSI NL 
TaxEx 11 J1 1X20 
USGvr 1SL35 NL 

WrWWr 1439 NL 
Delaware Groan: 
Dedn 1931 2X99 


1166 1X14 
7143 2342 
1X15 1236 
830 830 
856 93* 
930 966 
936 932 
830 861 
1169 1164 
11.96 126* 
9.94 NL 


Dectli 
Delaw 
Detain 
Del dr 
Otto 
USGvt 
GNMA 
TjtFFq 
TFU3I 
TxFUS 
inves 
DIT Fuat 
CoGtti 
Curat 
GvtSec 
OTCGr 
Destlnyi 
Drat 1 1 
DGOhf 2769 NL 
DodCx Bl 36.14 NL 
ItodCxSt 3662 NL 
□MeTk 11.95 1X45 
Drand Burnham : 
Burnh 2X12 2XM 
DSBDr 1164 NL 
DSCvr 1037 NL 
DS E r 1433 NL 
OS Gv r 1068 NL 
DSGrr lXC NL 
DSOpr 10*4 NL 

isSh n J! 

“TgJS^iw NL 


15.13 

1061 

KLX 

2X14 

1457 

1862 

2769 


CalTx 
Cap VI 
CvSec 
Dreyt 
GNMA 
„_,GenAPf 
ml >n*Tn 
ML I Inlerm 

ML I Leva* 

' GtttOP 


1561 NL 
213* NL 
9.12 NL 
1263 1462 
15J1 NL 
2230 NL 
1SJ9 NL 
1435 NL 
1737 1M» 
1165 NL 


FWtrilty Unrest 
Aprasv 1166 NL 
Baton 1066 NL 
Cal Tx 1260 NL 
CopAp 1163 NL 
Conor* 9638 NL 
Contfd 1X54 NL 
CTAR 1063 NL 
Ea Inc 3056 31.18 
EUTDP 1163 1X07 
Exch 7337 NL 
Fidel 1849 NL 
FlexBd 742 NL 
Fredm 1548 NL 
GNMA 1X91 NL 
GvtSoC 1X31 NL 
Grolnc 15431574 


GroGo 

Hllncn 

HIYW 

IraMu 

LI Mun 

Monel 

MchTx 

MunBd 

MassT 

MlrmT 

MtgSc 

MuOh 

NYHY 

NY Ins 

OTC 

Ovree 


Purlin 
Qua I 
RIEst 
SelArr 
SelESv 
SeiGdr 


1653 1764 
9.90 NL 
1X47 NL 
1168 NL 
9JQ NL 
5769 5866 
1147 NL 
841 NL 
1166 NL 
11.19 NL 
1046 NL 
1130 NL 
1252 NL 
1149 NL 
1938 19.98 
3064 3169 
1X31 1X46 
14.14 NL 
1595 NL 
1044 NL 
1165 1X19 
1X19 1040 
1*05 1434 
SelBtor 1255 1261 
SIBrdr 1166 1160 
SIBrbr 14J5 15JM 
SelCJi r 1866 1964 
SetCmr ildiwj 
SeiDf r 1661 M6S 
SolEler 10691061 
SIGUtr 1064 11.18 
SelEnr 1X40 1347 
SeJFnr 3182 3X53 
StHFdr 1566 16.18 
3862 39J1 
2X74 2432 
1X771363 
1550 I860 
1231 1X48 
SelRtlr 1Z42TX88 
SetSL r 1547 1539 
SeISfr 1X16 16*9 
5elTcr 2X37 2867 
Setn r 15*0 1X92 
SelUtt r 2948 3068 
ShTBd 9.94 NL 
SPCSI1 1868 1864 
TcxTF 1066 NL 
Thrift 1L12 
Trend 466* 

Value 2468 
FtduCaa 3043 
nmdgl Proa: 

Ovno 890 

FSB Gv XU 
FSPEg 1069 
FSPEur 896 
FSPFIn 738 
FSP U 941 
FfldTx 1X90 
Gold 637 
HlSd 1X14 
HIYW 871 
Indus! 443 
Incom 863 
Leiir 1227 
Focff 1364 
Selecl 737 
Tech 1232 
Wi-WT 1130 
Fst Investors: 

BndAp 1360 14. TO 
DhKP 1063 1151 


SetHTr 

StHLer 

SotMTIr 

SlPopr 

SolPrr 


NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 


GISI 
HI I cm 

44W1E? 
44 wan r 


Grwth 931 
Inoom 1664 
Mutual 867 
Sped 3X70 
FratocSa Oiaep: 


BW Ask 
■vst: 

938 960 
1243 1X16 
1X65 NL 
814 832 
462 NL 


AGE 

Conns 

CraCsh 

ONTC 

Equity 

FedTx 

Gold 

Grwth 

InsTF 

MaTF 

Ml Tax 

MNins 


NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 


Govt 
Grwtn . 
HighY 
Incom 
litftsec 

Nat Res 
NYTF 
90-10 
OpM 
SacBd 
Tax Ex 
FfTrUS 
FtaCCsh 


1230 1336 
663 749 
1567 1435 
661 457 
18772051 
440 461 
1434 154* 
1X60 U37 
X17 557 
1477 

1X19 1039 
1060 1142 
1069 NL 


Flagship Oraap: 
CpCsh 4762 NL 
GaTx 1X18 1063 
MKhO 18*7 1143 
NCora 9.9! IILM 
OntoO HL79 113* 
virpna HUM 1048 
Flex Fuads: 

Band 2136 NL 
CaGal llJt NL 
RetGrn 1245 NL 


276 192 
1139 1249 
930 NL 
1231 1X72 
737 757 
1230 1X71 
1032 1039 
1804 1879 
1265 1X55 
1142 11.90 
11*9 1X10 
1262 1252 
NY Tan 1139 1238 
Ohlol 1169 1118 
Option X19 445 
Utils 880 9.17 
Incom UO 240 
US Gov 742 733 
CBITx 731 761 
Freedom Fuads: 
Global -1162 1148 
Gold 1634 NL 
GvPIs 1044 NL 
RaoBk 1139 NL 
Fundrvust: 

Agar f 1453 NL 
Grttlf 14.17 NL 
Gralncf 1367 NL 
HYInv 1046 116* 
Incof 58133 NL 
GabeflA 1254 
Gelco 2536 
GIT hnrsl: 

EaSpc 1733 
HIYd 1163 
Incn 967 
GatwvGr 1134 
CT wyOp 1X12 

Eutop ‘203J 
mn 1830 
Japan t?ji 
P acific 2939 
Gea Elec lav: 

Elfnln 1161 
EfhiTr 3036 
ElfnTx 1157 
S8S unavatl 
S8SL9 1262 
GnSecr 1X17 
GenTxE 1X13 
Gin tet Group: 

Co p A p 1138 
Ertsa 4161 
GlnlFd 7X10 
GrnGSfk 14J6 
GnftOo 1118 
GrdsnEs 1737 
GttlWlh 1X36 1X01 
Grth Ind 1034 NL 
Guardtoa Foods 
Bond 1X44 NL 
PorkA 24J1 2637 
Stock 2063 NL 
Horn HOA 764 839 
HorborGr 1X11 NL 
HortGtti 1X92 NL 
Hart Lev 2066 NL 
HeartW 1537 1451 
Hertto* 1X18 1256 
Her (Man 2X03 nl 
H ummer 1559 NL 
Hutton Oroee: 

Bondr 1232 NL 
Colli 1130 1137 
Gwtti r 1439 NL 
ODtln r 952 NL 
GvtSc r 184* NL 
Basic r 1X3* NL 

Non 1X35 1X7* 
NY MU 1148 1136 
PrcMr 1434 NL 
SPEar 1435 NL 
IRIStaJc 1033 1145 
IDSIMM: 

IDSAor 1160 NL 
IDS Bd 5*1 561 
IDS DU 868 9.13 
I OS Ear 831 NL 
IDSEP 1130 113* 
IDS Ex 
IDSFdl 539557 
IDS Grt 24.15 2542 
IDS HI Y 4J7 562 
IDS In r 633 NL 
IDS IM 948 938 
IDS ND 1814 1068 
IDS Proa 766866 
IDS Ts 431 454 
Mot Ret BA 
MilTE X24 551 
Mutl 1349 1430 
PraeMr 461 7.17 
Slock 2164 2239 
Soled 939 934 
if© Fends: 

Divert 1351 NL 
IntMuf 1852 NL 
intFdf 17.12 NL 
IDEX 1425 1557 
ID EX ll 1168 1230 

Itldm) Orp 

IndAm 10JD 1169 
□ptlnc 937 1813 
GvfPl 931 9.98 
Industry 148 nl 


CapApr 14J3 
Hmelnr 10J7 
TaxFr unavall 
IrttlEof 1438 
IntstCo 731 
■avdPbrtMta: 
Eauttr 1247 
GvtPIr 856 
HlYdr 1819 
inPTR 933 
OPhir 861 
1TB Omn>: 
invBOS 0471470 
Hllneo 1461 1567 
M0TF 17J9 1739 
mv Rem 666 442 
I ltd 1469 NL 
Ivy Funds: 

Gwth 1560 NL 
Mft 14435 NL 
mil 1X59 NL 
JPGrttl 1X17 14*9 
JP loco 934 1880 
Janas Pond: 

Fund UIO nl 


Value 

Vantur 


1X45 


BOM 
HtaMnc 

Gtabl 

Grwth 
SedEa 
USGvF 

ra*e* ..... 

USGvT 1079 1139 
Kauhnn 1.13 NL 
Kemper Paeds: 
Came 7J9 134 
Incom 9.17 939 
Grow 1167 TX7S 


1S5B 1744 
1064 KL62 
1467 1764 
1X90 I7J8 
632 757 
9*01859 
1038 1153 



HIYW 
InttFd 
Mun B 
Optn 
Sunan 
Tech 
Tat Rt 
USGv 
KvTkFr 

Keystone Group: 
CusBlr 1748 
CmB2r 1934 
CusB4r 811 
CuKIr 937 
Cws K3r 859 
Cm Sir 2238 
CusS3r 931 
CusS4r 738 
inti r 752 
KPMr 1452 
TkETrr 1150 
TsFrr 834 
ladder Oram: 

KPEr 19.13 
Gvtr 1X23 
Natl 1X18 1X69 
NYSar 1569 1455 
SpGIhr 1S3S NL 
I o n dm ark FoPds: 
CdpGt 1251 NL 
Gthlnc 1132 NL 
NYTF 1835 NL 
USGav 936 NL 
LMH 2SS4 NL 
Leaa Mason: 

Sul I [tv 1X19 NL 
Valtr 2967 NL 
Tat Ret 1L15 NL 


NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 


Caottl 

Invst 

Oapor 

Levrge 


U3T 

1935 

2SJ7 

9.14 


Lextamton Orp: 
cutlr 1537 17.18 


GaWfd 

GNMA 

Grow 

Rash 


562 

837 

12*0 

2154 


^rs %■ 


Am Ldr 
TTcFre 
USGvt 
UDMuG 
LtdTrai 
Lind Dvr 
Llndrr 


NL 
NL 
864 NL 
937 1839 
1X99 1X36 
24*4 NL 
1755 NL 


LoaaHs Sayies: 

Coadt 2757 
Mat 2564 
Lard Abbot- 
AfBHd 1130 1262 
Bnddb unavall 
Dev Gf 941 1815 


FdVal 

GvtSec 

TaaFr 

TFCal 

TkNY 

ValAp 


Fund 
Incom 
Muni 

htadCay Shtotoi: 


1898 1164 
030 34* 
1148 1X05 
IBM 1151 
1152 1269 
1437 1X45 
Ire: 

1865 1964 
962 949 
844 831 


CaaAr 
Com. r 

Cn>Bdr 

GavPlr 

T«FBr 

Valuer 

MIT 

FlnDv 

GrtStk 

CopOv 


1140 

1834 

930 

932 

1036 

1047 


Sadrs 
EmGt 
TotRel 
GavGu 
Gvhiy 
intend 

FlnBd 
HllnBd 
MuBd 
TkFCA 
TFMA 
TFMD 
TFNC 
TFVA 
MuHY 
Mathers 

Maachrt 

Merrtt Lynch: 

Euro f 9M NL 
Bode 1850 2031 
ColTxr 1168 NL 
COPtt 2763 2831 
CPOIv 1L16 1139 
EqBdr 1X99 I4S7 
FftdSc 936 KL62 
FdTmr 1XW NL 
HI Inc 85$ 831 
HJQtt 1206 1256 
instlnt 939 NL 


1467 1X17 
1267 1346 
11.14 1X01 
13331436 
1833 11.14 
1IJ8 11.95 
2815 21J3 
1134 1XT2 
1031 1061 
9JS 1024 
1134 1267 
1467 1663 
767 764 
1062 1136 
SJ4 561 
1131 11.77 
1L16 11J2 
1134 1233 
1136 1162 
1826 10J7 
1730 NL 
2935 NL 


irdHM 

inTrm 

LiMot 

MUtlHI 


1X25 1431 
1134 1X18 
9.91 1061 
1031 1136 
Muincr 18Q NL 
Munlln 837 132 
NYMur 1145 NL 
NtIRsr 1428 NL 
PpeFd 34*5 3764 
Phnls 1X40 1455 
Retire r 1161 NL 
Retln r 1811 NL 
RrtGBr 1048 NL 
SdTdi 1236 1X64 
1X11 I960 
1XM 1060 
763 739 
4J1 731 
XII 558 
938 967 
2439 NL 
2038 2162 
1431 WJ1 


SMVol 
MetltEq 
MeHfHI 
MW AM 
MWAHI 
MidosGd 
MSB Fd 
Monttr 
MutBen 
Motoalef 
Amer 
Grwth 
incom 
TsFre 
Mutl Ben 
MltOual 
MutShr 

Nat Avia 
NoUnd 


1079 NL 
819 890 
964 1036 
12JS 1X68 
2073 NL 
2169 NL 
6536 NL 
12*6 1364 
1331 NL 


Bcdan 

Band 

CaTxE 

FedSc 

Grwth 

Prefd 


U34 1X13 
124 149 
0461421 
1135 1266 
1250 1X48 
878 947 
1*0 964 
1053 1141 

931 ]<m 

1849 1137 
863 844 
464 1877 

MOB 1757 

Nationwide pax 
Nat Fd 1SJ2 MJ* 
NOtQt *64 1842 
NatBd 1038 1132 
TkFra 1812 NL 

|i« togial < 6 m. 

— WPhftodl— rail 

Bdlncn 1161 1X71 


RecdE 
Stock. 
To* Ek 
Tame 
Fdrfd 

NdtTela 


Eqult 
GvSee 
Grwth 
Ret Eg 
TaxEx 


BW 
2X11 236S 
1X14 1464 
3X02 3532 
2548 2735 
759 735 


4X07 

460 

1810 

1032 

1937 

134 

3461 

854 


Meuharger Berm 
Enrov 2132 
Guard 
Utatv 
LfdMat 
Manht 
Partn 
NY Mun 
NewtCt 
Newt Inc __ 
MchelnGroap. 
Nkhlr 3145 
Nchllr H73 
N chine 463 
NodCal 1269 
NelnvGr 2132 
NelnvTr 1465 
Namur t 2X45 
■arlh 5Nr: 
Apollo 1261 
Band 1037 
Raglan 2153 
Stock 1143 
NgvaFd ion 
Nuveen 9.10 


NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 
NL 

NL 
NL 
NL 
NL 
NL 
NL 
NL 

NL 
NL 
NL 
NL 
NL 

______ 948 

OldOom 2749 3063 
Omeao 1552 NL 
Oppenbehiier Fd: 
BlueCh 1561 1574 


Direct 

Eqlnc 

GNMA 

Oppen 

GMFd 

Goto 

HIYW 


2453 2X611 

939 1034 
1428 M39 
1162 IZtol 

28723139 
956 1845 
■■H1733 18581 
NY Tax 1263 1347 
OTC Fd 1731 18801 
Prem 2875 2X68 
■■M 1X90 
1932 2177 
224724TB 
933 1043 
1883 2858 
18291135 
UB3 1533 
1023 1897 
19-19 2886 


Racy 
Sped 
Target 
TxFre 
Time 
Ret Gov 
SetSIk 
USGvt 

OTC See ... 

Pacific Hoftam: 
Asrasv 3366 
Calif I43S 
High Yd 1X57 


AalAllr 1036 NL 
Altos 1763 1861 
1X64 1819 
1141 1132 
1039 10JS 
1856 1163 
1884 1134 
NL 
NL 


Amer 

CalTx 

GNMA 
HIYW 

InvGd 

MstGtr KUO 
MHInr 1069 


euvmp 
TaxEx 
PorkAv 
PatrtCC 
Paxwid 
PemSa 
_ Mu 
PermPrt 
Philo 


1235 1X15 
11631X15 
1934 NL 
S817 5066 
1X33 NL 
1038 NL 
772 NL 
U67 NL 
770 842 


Baton 
CvFd 
Grwth 
HIYW 
HlQuol 
Stock 
_TofRe t 
Pwartm © 
PAR 
GNMA 
PIIMa 
pnptd 

PitoHi 


Pioneer Fond: 


14.14 1548 
1867 2042 
1885 2060 
968 1042 
1827 NL 
1470 1X07 

1465 NL 

2243 2277 
1531 1X54 
1896 1131 
2542 2561 
888 820 


Bond 

9*6 ML 12 

Fond 

2X19 2X25 




III Inc 1702 19.15 
Price Foods: 

talTxF 

1001 


CopAp 

1131 

NL 

Eqyln 

GNMA 

1360 


1039 


Grwth 

1836 

NL 

Gthlnc 

1X01 


HIYId 

11.17 

NL 

Incom 

9.11 

NL 

IntlEd 

1023 

NL 

inttSflc 

2X61 

NL 

NewA 

K69 

NL 

N Era 

1902 

NL 

NHartz 

1405 

NL 

NYTF 

1003 

NL 

ShTrB 

X19 

NL 

TkFrl 

1036 


TkFrH 

1X17 

NL 

TxFrSI 

503 

NL 

PrtmryT 

1079 

NL 


Prnelpi Pres* 

Govt PI 964 1830 
SPMB 1165 1241 
TaxEx 163 935 
Prinoor Foods: 
COPAC 2804 71.90 
Govt 1169 1167 
Gwfll 2X11 24. M 
Prudential hacbe: 
AdIPW 2140 NL 
Cal Mu r 1133 NL 
EOtV r 1052 NL 
Eainc 936 IOJ7 
GNMA r 1X0 NL 
GUM r 1167 NL 
GvPI r 1047 NL 
GvPIlr 1068 10J9 
GvtSc 1086 NL 
Gtoer 1348 
HIYW r 1050 
InVerr I860 
MnAzr 116* 
MuMdr 11.14 
HYMr 1436 
MnMar 1162 
MnMIr 1162 
Ml/NY r 1137 
MnOhr 1131 
OPtGr 964 
Rschr 1465 
_ Utllr 1564 
Pataam Fraids: 

CCA tv 4XK4815 


NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 


CTOle 

Carr* 

COPtt 

CMv 

EnaRv 

GNMA 

Geore 

Grolnc 

Health 

Hllneo 

HIYId 

HlYdll 

incom 

InfaSc 

intEa 

Invast 

NYTa 

OTCE 

Optn 

orami 

Tax Ex 


<961 5169 
1X32 17,13 
891 nl 
17611931 
1X77 1X94 
1134 1133 
1433 1 7Ji 
1371 1444 
2814 2X03 

1X34 1X23 
1X12 1739 
11391264 
755 IM 
1767 1953 
3241 3942 
045 UJH 
17*8 1854 
2814 3818 
1138 1233 
1131 >235 
2X78 2X12 


TFHYr 1452 NL 


VMa 

Voyao 


BW 

TFInsr 1464 
USGtd 1460 1554 
2830 2X19 
2X84 2X18 
6352 NL 
3864 NL 
812 NL 
1561 17.14 
1432 NL 
1758 NL 
3199 NL 




JhtoSa,. 

Rotoo Foods: 
Eainc 550 
HIYW 

valor 
SBSF 
ISFTEOI 
Safeco Secar: 
OdTF 1237 
Eqult 1169 
Grwth 1434 
Inca 1X72 
Munlc 1431 
USGav 1063 
Salem Gr 14.14 


CalTx 

Devel 

CnpGT 

Gtabl 

GvMtg 

Grwln 


Inti Fd 

MM B 

NYTax 

TxFrS7 

TxFrtO 

TxFr93 


976 
9J4 
1361 
1252 1368 


NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 


1132 

2447 

1763 

1378 

1561 

Y& 

41.10 

9.14 

1168 

1064 

1048 

1136 


Steamy Fuads: 
Action 1069 
Bond 834 8J4 

Eauty 464 X6Z 

Invest 931 1063 

OntnlFd 323353 
Ultra 7. 


AniShS 1467 
SfHShs 2065 
Sefloman Group 
CapFd U47 1561 
CmMk 1438 1X15 
Camun 11881568 
Growth X15 863 
Inca 146* 1474 
CotaTx 731 767 
LaTx 023 864 
ManiTx 830061 
MdTx 769 
MkSiTx 855 030 
MlnnTx 867847 
MO Tx 761 739 
MatITx 857 960 
NY Tax 837 879 
OhtoTx 836 878 
PaTxQ 764 023 
CoTax 464 437 
COTxQ 430 773 
GOVGM XI5 854 
HIYW 764 X23 
MtoSeC 738 775 
Sanftaei Group: 

Baton 1X35 1459 
Bond 6JD 732 
CdmS 2638 2949 
Grwth 1XM 1833 
Sequoia 4135 nl 
S entry 1429 1553 

ATIGr 8X39 NL 
ATlInr 10334 NL 
AsrGr UU7 1?69 
Appro 2937 3032 
GalMU M57 1744 
FdVU 773 772 
Global 3270 XU9 
HIYW 1936 ‘ 
SpIGvr 1179 NL 
SPLLr 934 NL 
MBGvt 13*61X17 
MMun 1566 1849 
NYMa I7JM 17.94 
SPKtov 1364 NL 
SoGIBd 1539 NL. 
SaOatr 1468 NL 
SpGrar 1X14 NL 
SaPtair 1X29 NL 


spHin 
Splntr 
SpMfa 
SpTxr 
Sherm D 
S terra Gt 


1439 

21.11 

1X14 

1753 

543 

1XTO 


CppH 
Incn 

Invest 
Sedn 
Tnm 
vent 
WWFd 
iSiGth 
ISlInce 

_. ,SITS 
5UNBG 

sntito 

Emit 
IncGro 
Inc Ret 
MunlNI 
USGvt 

SaGea in 

SlhestGr 1439 


946 1054 
931 1069 
1068 1169 
W34 1132 
1434 1567 
1X48 1366 
1X97 1765 
756 876 
143 ITS 
1169 1X12 
3151 NL 


1&84 1450 
1X21 1275 
9JB 950 
1X10 1345 
1378 143$ 
1967 2054 
NL 
NL 


Sever In 2740 2965 
Stole Bond Gra: 

Cam SI 739 B6B 
Dhrers 836 963 
WOWS 11581X46 
TaxEx 10631134 
St Farm Fas: 

gr » 

sfeRmS? 8 ml 

G^hr n*> N L 

MmSLfml- 

Amind 232 NL 
ASSOC 37 NL 

lavra* 162 nl 
. .P a wn STS nl 
S tobi Roe pas; 
CttoOP 3264 NL 
Dlscv 1X12 NL 
HVMu 1X21 NL 
HYBdS 1X11 NL 
InlMon 1031 NL 
MgdGd 935 NL 
gtodM 9*4 NL 
Seed 1034 NL 
Stock 1948 HL 
TotRel 2630 NL 
Untv 2064 NL 
OjfcMfct. _28 lB5 21 JP 

Strategic Foods: 

Coptt 631 760 
Invst 462 537 
SMvr 4*1 462 
«r««v 3169 ML 
SlrraOih 2X71 NL 


■nee 1164 nl 


Invst 
apply 
Total 
TdinSh 
T< . . 
Fran 
Global 1 
Glob ll 
Grwth 
Inca 
World 


BW Ask 
2375 2X99 
1930 1969 
2460 2565 
1X42 NL 
Group: 
1765 10*3 
45-Sfi 

1460 1X30 
1467 1538 
MU1 1160 
1X40 17.92 
TanaacB Group: 
PBHG 1X55 1461 
FdSW 1062 1176 
Inco 554 530 
Trend 1X39 133* 
Ttamaa McKtaa: 
Gtabair 1837 nl 

w/ ss 

terWa 

USGvr U5B 
Tmsafl 2190 
TrstFd 1X34 
Trust Pomwio; 
EaGth 1371 
Eqlnc 1360 
aomcaaram 

Gittr 054 
Grwth 1X94 
Stood 3830 _ 

Ultra r H74 117* 
USGv 9972 NL 
VlshJ r 760 77T 
U5AA Oroip: 

Comst 1679 NL 
GoU HL65 NL 
Grwth 1738 NL 
Inco 1X12 NL 
Sbtt 2034 NL 
T*EH 1X10 NL 
TxElt 1X52 NL 
TxESh 1075 NL 
UwtHcd Me mn t: 

Oenrl 952 NL 
Gwtti 2X17 NL 
Inco 0*8 NL 
Into 958 NL 
Mull 1834 NL 


4554% S3 53 — 1% 
33S 6% 6ft 6% + % 
67912% 12% 12ft + % 
33 1071 30% 29% 36ft + ft 
88 3ft 3% Sft + ft 
26915 14% Uft— % 

1*0 116 7612ft 12 12ft + ft 

27 7% 7ft 7ft 
449220% 18% 19 + % 

JOe 16 5110 19 17 18ft + W 

290018 13% 15ft +2ft 

595 7% 6ft 7 + ft 

30 5 190138 37% 37ft + ft 

16537 9% 8% Sft + ft 

103 14% 13% 14% + % 
6 lft 1% lft 
449523 19% 22 -*3% 

35135% 34ft 35 + ft 

100 3% 3% 3% +ft 
21514% U 14% + ft 
15411ft !B% W%— % 
244 2ft 2% 2ft + ft 
141321 mi 2Q% +Tft 

M02 lft 1ft lft 
333614ft 13ft Uft + ft 
1145 4ft 4 4ft + ft 
2740 14 11% 13ft +1% 

1886 Uft l» 14 +1 

723 3% 3ft 3% + ft 
1531ft 29% 29%— % 

... _ 484 27 Sft 25ft— % 

60 15 424327% 25ft 26ft + % 

UO 63 11824% 34 26% +1% 

1.12 25 35444ft 43 44ft +1 ft 

19X714% 14% 14% + ft 

138717% 15% 15ft— % 

230 30 30 — 2ft 

19019% 19% 19% — % 

26517% 16% 16%—% 

3095 9% 9 9ft + % 
452 9ft Sft 9% + % 
1534921% 19% 21ft +1% 
354719% lift 19% + ft 
207 8% 8% lft + % 
1773 2ft 2 2% + h 

47 144953% 52% 53ft + % 
29 5% 4% 5% + % 
8013ft 16% 16% —1% 
8422ft 21 22ft— ft 

9837% 3*ft 37 + ft 

39067ft 65 67% +1% 

XI 150929% 28 2S% + % 

XS 41 15 Uft 14ft + % 
190619 17ft 19 +1% 

14 86 U 13 Uft— 1 

1.9 3745 -□ 44 +1 

X4 189414% 15% 16% + % 
13 1724ft 23% 24 — ft 

317 9% 9% 9ft 
10814 Uft 15ft— % 

279911% 9 11 +1% 

30 14 1976 1% 7% 7% — % 
7S2lft 9 20 — % 

70 16 8219ft Uft 19ft +1% 

2209 to % % 

<40 46 517 9% 8% 8% — % 
668 41200020ft 17 a 44% 
1130 9ft 8% ■%— ft 

5010 18% 17% 17% - ft 
60 7ft 6 «% + % 

104 5% Sft 5% + % 
J6 23 394713ft Oft 13% — % 


Etottg 

Eta» 


EkJorB 
CDdrM ■ 


73* 76 
64 45 


32 1J 
6Sr 6 


ElGofti 

EteNud 

ElcRnt 


ElcScns .Me 15 


68 25 
72 6 


t 


60b 26 
60 2* 


16 


Efdmgt 

EtecTtoi 

EtatMb 

EironEl 


64* 4 


E ndto JQ 
Eidmi 
Enrpas 168 
Enanth 134 
EnoCnv 
EhFdct 
EngnSs 
EnaMea 
Engphs .17 


EntPub 

Entreat 

Envrdn 

EnvrTc 

EnvTrt 

EnxBls 

EPSfln 


260 


Equal 

Eauton 

Eaffics 

EattBs 

EatOil 

ErtcTI 

ErteLoc 

Ertvlnd 


EsexCm 


25 

16 


EvnSut 

Evan 

Evrad 

Exar 

ExcetBc 

Extol i 

Exovb- 

ExpJns 


15X25% 21ft 25% +3% 
88518% 10 10%— ft 

% ^-ft 
1352% 51 51 

3140% 13% 13%— ft 
50420% 19 20% 4-1% 

981713% 12, 13ft 
3405 5 S 1 % 2 ft + ft 
28215 13% 14% + % 

24036% 25ft 25ft— ft 
8520ft T9ft 28% + % 
130918% 8% 9% + ft 
54332 29ft 29V!i— 1 
3478 4ft 4 4% +2ft 

5412 11 11%—% 

160b ft* 623ft 22 22 —lft 

53411% 9% Mft +1% 
1400 4ft 3% 4 
2893 8% 4% 6%— ft 
152 731118421% 20% 21ft + % 
57 X 18 % 14 % t 8 % + 2 % 
755 10 9 9% + % 

148T9W It lift— % 
1354 0% 10% 1ZH +1% 
OX 2 Bft 20 % + % 
X 8ft 1 1% + % 

227 4% 4% 4ft— % 

344 7 4% 6% + ft 

2317 5ft 3ft 4%— % 

17730% W 10% + ft 
148914% Uft 14ft + ft 
26*512% 11 12 +% 

14 5% 5% 5% 

184419% 17% 19 +1 

3110 9 9% + % 

267 2 1% 1% 

■am 9 t% b% +) 

10122 7% 7% 7ft — % 
11297 2ft 1%. 2ft + » 
3 3234 9% 7% 8% +lft 

187711ft 10ft lift +1 
L5 45915% 15ft Uft— % 
li an 21 3i%—% 

178121ft 18 21ft +3% 
210614% 12% 12ft— lft 
233414ft 13ft 14ft + U 
32410ft 9% 10ft + ft 

3U11% 10ft 11 + % 

495217% U 17% +1% 
MUft Uft 17% + ft 
2145 4ft 2ft 4ft +lft 
2110827ft 23ft 24% +3ft 
a 4 Sft 5%— ft 
MU 31% 38ft 31ft +1% 
t 209810ft 9ft 10 — ft 
99 8ft 7% 7% — ft 
71 9% 9ft 9ft 
1835 Sft 2% 2%— % 
SO Sft 5% Sft 
60b 36 234428% 26% 24% + % 
11322% 21% 22ft + % 
I 772 6 Sft 5% + % 
166* 11 304434 31 33% +3ft 

4dl2ft HO 111 +m 
14213% 13% 13% + % 
S43U 12 13 +% 

7*M% 9% 10W. + % 

13 5% 4ft 4ft 
227032ft 31% 32% + ft 
10113% 12ft 13 +ft 
152 3% 3ft 3% 
9712ft lift 12% 
656117ft Mft 14% + % 
■2711ft 10ft 11 + % 

381914 13% 15% +1% 

439 HU 15% 1S%— ft 
383 Mft 15% M + % 


i In »» 

teas Htoh LOW CMS* Onto 


IS 


30 


69 


GNI 
GTS 
GWC 
Gowcg 
□alltea 
GatoAi 
Gatoebs 
GomTs 
GamB 
Gondirg 
Gander 
Gantoe 
GordA 
G4n*hier 
GafwBs 
Gaiwys 
GMyMl 
Gemcft 
Genetes 
GfiAuta 
GoBtod 
GtojCar 
GnCot 
GnKtnel 
GnPara 
GPtm 
GenetL 
Genofin 
Geneve 
Gaoex 
Centan 
Gtntner 
Genova 
Qertiax 
Gencvrn 
Gaodvn 
GeodRs 
Gtonwc 
Gaswsh 
GOBQd 
GOGult 
GerlMd 
GermFs 
Gftsens 
GtotnG 

GaStA 130 XS 

SSSr 1 iS 1 \S 

GMnVI 

GoedGv 

Goodmk 

Goody » 32 16 

Gomes 30* 3 
GOVWP 76 
Grooco 


223 1 % 

127 1% 1% 
4* W712M4 * 

UK 36% 31% 


xyt! 


fflSft aa »=■ Sr 

urn 


Satato 

Kh Htoh Law am aitoy 

intrtra ‘ **‘ L 4,1 

— ft imtrws 
toner . 
itwstSL 
I rvTtlt 

‘ II Is *3 S - - M & fe 

MB4 *ft 7% Oft + % I SCO 
9W8ft 8ft fft—% womda 
7210% 9% «%— 1 Itoi , 

62111ft 17% 18% + ft lletgi 
Slim 14ft lift + ft lttoP« 

44711% H% H% + * itaYokd 
703027% 2M> 2gb +4^ IVtnn 


,M U 


Jfr A 


199 72% 11 lift 
38 • 7ft I +% 
713917ft Mft 17ft +1% 
260% 40% 40% +1% 
llltf 63 ♦«%-+» 

21898% 97 Vlft + ft 
120119ft 17% T* +W* 


JOe >3 


.10 .1 


608 3 
.108 26 


4370 91b 
5464 4ft 
8S1 8 
1809205 
3791 Sft 
sow 

22124 
101 9ft 
15 Sft 
286 9% 


% 


ift 


6ft 

6ft 7%— % 
9*%M2ft +3% 
4ft Sft + ft 

nu 1* + % 

’SS^-ft 

__ _ r r-i* 

3 ’Si S ^+‘ft 

338922ft 21 22 + ft 

7 71 O *7 —4ft 

not lft lft lft— K 

1392 MM Uft U% 
217711% 11 lift 
79 5% Sft 5ft 
918 4ft 4% 6ft + ft 
6431 10ft 9ft 9%— % 
211 12 Wft lift + % 
3451 4% 3% 6ft +1 

319 13% U% Mft— % 

35 2% 2ft 2% + ft 
_ 7 6ft 4ft + % 

378529ft Mft 29 +0% 

275 6ft 6% 6% 

_ sip**-* 

“SBP* 

429 37% 36% 37% 

28% 22 +m 

11911 »ft ft 

50014 13 U + % 

741)13% U 13 — ft 
119437 3Sft 36%+% 
1835 5ft 4ft 5% + ft 
1098 14ft Uft 14ft + % 
44117% 15% 17% +1% 
_ 452527ft 26 27ft +1 
33 449320ft l*ft 20$ +» 
1182 7 Sft 4ft— % 


164 96 
60 13 


.10* 13 SB 


13 

26 


JXJSns 
JBRW 
JG Ind 
JLG 
JMB 
Jodwat 
Joanne 
Jaan- 
Jaauar 

JtotrGP ... . . 
jelBahi T.M 26 
■MtfNfll W 
JttSfflie 34a 6 
JoWort . 

JertaOJ ,M 3 
JlfyLb 
JAdCMR* 
j Honan 
jhranE 

S2S? :S 

jueMad 

JoUVn 164 X3 


1098 Mft U% 
914 Sft Sft 
117 tot I 
*65 Sft ». 
6717ft Mft 1 
SM 6% 6ft 
33739% 38ft 
10*0 7ft eft 
.14* L76<a» m 
16M 



MVII 

Juno 

juattn 


"MX 

9- 9+ft 

fluwi 3 Sb 2»%— ft 

vs 

m m m a- ft 

l|,»p 

SSAdSAT? 

M 1J aSwk am 

<40 26 4*915% l«b ♦ ft 


u 


GranCo 38* X0 121 15VS 15 15% + ft 

creates JJH A 31621M 28% 21ft + ft 

Grantra 774 7ft 6M 61b 

Grahls 375T9VI 17ft 19ft +1% 

GTPhMs t 228 6% 5ft M8 

GrahSc 7206 m 9 9ft „ 

GAPrt 60 206 2S42 3ft 2ft 3 —ft 

GCtrvB sum 21% 22ft +1ft 

GtFaOs 63 XS 178 6% 6% 6ft— % 

GtLkFd 60 17 108921ft 20% 21% + % 

GWSav 61 46 1 235 10% 9ft 10 — 1 

GtSoFd 2*4 4% 6 I — ft 

GtWaah UOelU SZ7I 7% ift 7ft— ft 

GrnRhs 
GradSe 60 
GrevAe XM 
GrtfTdt 
Grtet 
Grasmn 
Graven 
Grdwtr 
GwthFd 
GrubER 
Gtech 

GwarFn 60 

Guorttt 

GuorPfc 63 
Guests 
GKApkf 


106 

16 


1J 


149312% 10% 10ft— 1% 
34717ft 17 17 — ft 

HIS KM 112 —3 
43 4% 4ft 4% w 
45* 3ft 3ft 3ft + ft 
329710ft 9ft 9ft + % 
79315% 13% 13ft— lft 
lUTQSZft 28ft 32% +3% 
88 SM Sft Sft— ft 
222 9 Sft 8M— % 
282325ft 34% Mb + ft 
243865ft 24 25 + % 

5385 7% 6ft 7ft— ft 
073 a 22 
1758 U lift Uft +U4 
673 Bft 4% 7ft + % 


967224% 32% 32tf ... 

m 7 .Sft 

1021 15% l|% 

13 4T7730M 27ft 7 
145 2ft 
293419 
IIS ■% 

65* 3 1954 Bft 
8252 3% 

127 m 

.U A MB 
JO 13 1787to 

£ ijifflaMS* 

■“ - AW 

1978 

% 

37 3 Nl 

M O 5ATOV m.NMk* v 


KLA 

KLLM 

KMWI 

KTron 

KVPhe 

Kohiere 

Nonam 

Komnst 

Koroir 

Koeier 

Kavdon 

Kavara 

Keen* a 

KeUhly 

KtySv A 

KlvSto* 

Kemp a 


Kenfwt . 

KantEl 

KyCnLf 

Kwh 

Kevlln 



63* 3 an| 


H 


HHOIIT 

HBO 

HCC 

HDR 

HEI TX 

HEIMn 

HMO 

MPSC 

HPSCwt 


169105 


64 3 


60 36 


MOherpf 260 33J 
Hoch .M 3 
Hedco 
Hodson 
HomHs I 
HdmOil 
Hdmnd 
Honan 

HcnvCO JO* 105 
Manvln 56 6 


32 1) 


215 «n 
2X251 10% 
13 1124 Sft 
143 9ft 
55* 2% 
46 lft 
364 6ft 
25914 
576 5% 
1371 3% 
1 4 


34m 13 


.13 


.M 13 *103x8% Ph 8% 

ib 


FINi 

FM Ntt 

FDP 

FFBCp 

FHP 

FMI 

FMW* 

FabWM 

Folruj 

FairNbi 

FoIrhvS 

PomMfl 

FamSts 

FowiRet 


16 


23B 
IM 
« 

686 9% 
41313ft 
156 1% 
348 6% 
1590 2% 
7677 Sft 

2586 14% 
24.14% 


... 9ft + ft 
uft 13 + % 
lft 1% + % 

st 

*% Hit 

13% 14 + ft 

«¥fih 


7% +1% 


+ ft 


160 



Aeon unavall 
Band unavall 
GvtSec unavall 
IntGitiunovoH 
Can Inc unaval! 
GWGvunavtol 
HI IncunavaB 
HI Ind I unavall 
Inoom unavall 
Manl unavall 
MunHl unavall 
NwCatt unavall 
Retire unavall 
ScEna unavall 
Vang unavall 
um: 


... 7ft 

93 3ft 

1315 Uft 14ft— ft 

13911 10 10ft + ft 

182 1% lft lft— ft 
130 26 286541 *% 

152 85 4924 23ft 

260aULI 229313ft 13 
12311ft 10ft 
497 4% 4ft 
XM 247 1961 9 8ft 

333 8ft 7ft _ _ . 
90343% 61% 62% + ft 
144 4 Sft 4 +% 

24 32 29ft 29ft— 3 

28225 24 24ft— ft 

1043 1% 7% 1% + ft 
230511 8% Wft +1% 

122 5% 5% 5% + S 
338*9% 18% 19% + ft 
8 8 8 8 —lft 

12 6 % 6 4 — % 

1371 <% 5ft 4 
64711% 9ft 11%+lft 
2633 16% Uft Uft + % 
882 7ft 6ft 7ft +lft 
91320ft T9ft Xft + ft 

471 18ft Mft If +lft 

87927 WM BM Wft +1% 
1559 4li 30b 3%— ft 
17416 II Uft lift 43 
3833 lft lft lft + 
2890 2ft. lft lft— ft 
13 72X427% Uft 26% + % 
128010ft 9ft 10ft — % 
578 5% 5 5% + % 

2181917% 15 


134 36 712438ft 


19007 ft *£ 


17ft +11b 
36 +1% 
ft 

Sft + ft 
4ft + ft 
10% + % 
14% — % 


GMShr 

460 

NL 

GET 

1908 

NL 

GNMA 

1039 

NL 

Growth 


1868 

NL 

Inco 

1UQ 

NL 

LoCopr 

132 

NL 

N Pro r 

102 

NL 




UST mt 

803 

NL 

VtatFrgr 

1030 

NL 


Fd: 


Aoprln 

90S 

NL 

Cony 

1257 

NL 




Incom 

7.11 

NL 


2673 


MunBd 

1160 


Sol 511 

17*1 

NL 

USGvt 

12*5 


Wan Bek: 

GoidR 


Intlnv 

13J9 1465 

WMTr 

1X15 1500 

Von Ktoasssn: 


HIYId 

1X69 15*5 



TxFrH 

17601760 

USGvt 

M34 17*0 

ltactln 



Cap Ex 

01 Jfr 

NL 


3M 6M Mb 

1463 4% 4ft 

3610% 10 
1213714ft U 

413 12ft 12ft— ft 
U UUU » 4ft— ft 

16 3223ft 22% 2Z%— % 

234 6% 5% 5ft— % 

26 1575*0 V. 19% 19ft + ft 

3746 lft lft IM + ft 
7 164822 Wft Z1 +lft 
1686 6ft 4ft 6% 

XI »««Bft 27% 28ft 
38814 10ft Sft 9ft +IM 
6347 13ft a 18ft +1% 
16 184821 19M 19% — % 

501223% 20ft 22% +1% 
33 295312ft 9ft 11 +1% 

I045B23 Wft 22 +2% 

XI 514219 17ft 19 +1 

74 122024ft 23ft 24ft + M 
76 * 8% 9 + ft 

4 3ft Sft 3ft 
251515ft Uft 15ft— .ft 
16 53613% 12ft Bft— ft 
16 97326 25ft 25% 

7 35812ft 12 12W— M 

1391 11 70ft 1«H4— Hi 
574 9ft Bft 8%— ft 
- 81 5 4ft 5 + ft 

662822ft 19% 22 +2ft 
2249613% 10% 13 42ft 
■90 9M 8ft 9ft— ft 


619 17% 17% —1ft 

71a XS aa 77ft __ 

117 4M 4ft 4M + ft 
*564 MM 14% 16ft +lft 
540511% Mft 11% + M 
JDe 3 SOU 14% 12% 13ft + % 
<60 14 4243ft 40 43M +1M 

.12 1 J HM7 9ft 0 9ft + % 
.14 20 177 Oft 7% I 

54616% M 16% + % 
3024 15 12ft 12% +% 
194915 14 U - % , 

ForaEs 274 3 2% 2% + ft 

E® ■"•“M?£?si+s 

KS- uo’ ,6 ^4 £*£ i£ 

wr* 1 * timrfL&vt* 
sst 40 sr« 

FedGrp 1730 5ft 4% 5 — ft 

FdGrtv 40 23 13927ft 19% 22ft +] 
Feroflu 3100 3% 3 3% + ._ 

™Sr\ 140 36 2SW37ft 36ft 36%—% 
FWdri* 335 54 8741 59ft4DW-% 

Fldhxpf 221834ft 33M 34ft +1 

FkJFTn 68e 4 2765*9% lift 19ft + % 
FktFto* 57113% 12 12 —1ft 

FtlfllTS 144 27 39753% 50% 52ft +1% 
FtoOteB 76 1.1 181 XM 67ft 67ft— IM 
FTWOtaA 08 1J UB69VI 6JM 6«M— 2M 
FtofriCP 30 70 257 3% 2% 2%- M 
FtoNws 4809 Uft 11% 13M +1M 

FncOec X IM IM IM 

FnTrst 140 34 844ft 45 45 +lft 

Flnomx 2297 7% 6M 7ft + ft 

Flntgan 285315ft 13 Mft +lft 

FAJaBl 36 U 494522% 22% 22% + ft 
FAtttan 91213% Wft llft+% 

FtAmar 344 7 5 5%— 1% 

FABkpf 441*56 247M 87ft 87M-3 

FttAffll 140 IS 23946ft 45% 43%—% 
FlAmpf 39 37 1026% 26% 26% 

FABkA 40b 34 164911ft 10% lift + % 
FtASk 38e IJ 7833 Uft I3U Uft— ft 
FAFed s 5116ft 15% Uft 

FlAFln 160 IJ 2U58M 55 57 +3 

FtATn 160 14 186127% 27 27% + ft 

FtAmSv .10* A 1X26 MW 16% 181b +1% 
FtQnScs 40a 24 *724 23ft 23ft— 1 

FBOtlS 44429ft 27% 29ft +1% 

Ftcopt* a 24 7130ft 79 3BW +1W 

FCtzBA .12* 4 5934 31 31 -3 

FCtzBB -12 b J 5750 47 49 — ft 

FGulB* 40 26 47321% 20ft 20U— ft 

FfColF s 1 7 7 7 + ft 

FtOrtuF 3215% U 15% +2% 

FCWitB 36 5ft 5% 5ft + W 

FComC 130 7.1 7617% 16% 17 

FCmdl 72 ID 9534% 22ft 24 +% 

FCmBi JBO 20 »28ft 27% 21ft 

FICant 554 3M 2% 2% 

FtEstne M 23 13027ft 26ft 27ft +1 
FEmp 140 IJ 5183 Sift 83 +1% 

FExac* 3381018ft 17ft 18ft +1 


Her leva 
Horten 
Harlot 
Harmon 
HaraGi 
HrtfNts 130 
HrtfdSs 140 
Hdrvhi 
HrvdSc .16* X2 
Hathwe JOr 14 
Hamer JO 34 
Havrty* 04 24 
HavFUA 60 23 
HawkB 

HawkC JJtr 10 
HtterS 
MACS 
Hltlmg 

Ss 

Hittiwy 
HeartF .15* 


HchaAs 

OB B 

Htolx 

Htotttec 

Hantey 

HnrvJk 

HrtFSV 

HHNIS 

asr 

HBterSv 

Httwr* 

HtCtaun 


3% 4M + ft 

a IBM + % 
5% + % 
■ft ■%— W 
2% 3% + ft 
m i% 

5% Sft— % 
12ft 13% — % 
5 5% 

2% 3% + M 
. _ 6 6 
617% Mft 17% + % 
419 4W 3% 4% 

5835 7ft 7 3% + % 

104 4ft 5 6ft +1 
282716ft 14% 16% +1% 
309 8% 7% 8 
SOS 7% 7% 7%— % 
31 6 4% 4%— % 

342 TOW 48% 70% +2 
11M 4tC 4 4ft + fc 
926 Mft 15% U%— % 
40 3% 3 3% 

1301614ft Uft 14% + ft 
17 M2 BW 7% 7»— ft 
91018ft H Uft +2 
43 HUM 26% 28% + % 
27 175660ft Mft 60% +3% 
00319% Mft 19% 42% 
N 7M 6% 7ft— ft 
147 7ft 4% 7 +ft 
11114% M 14% 
35014ft 13ft 14 +ft 

9 3 5 5 

mi3% if 6 

iuowk « 

1239 5M 3% 

7 43660% Uft 
170112% 13 
4 269460ft W 


KevCen 

KavTm 

Key Fnc 

KevmKrf 

Kim bal 

Ktmbrx 

Kincaid 

KTnoeri 

KnasRd 

KiaaVd 

Knaget 

Kiwp 

Maes 

Krtotor 

fcnigw 

Knot 

KuWta 

Kastet 


16712ft lift Wft*,. 

%|| 

Si 33 W18M 16ft 

27011ft W% ll E 

•s w-pgtar 
u ■a’a 


.10* 3 


40 

63 




732 5% -5% 

miAioR 


a i ** 


& 


m 

■91ft 


A 16 saw 21ft 23ft +1 
fli lfli 14% 3% +lft 

n mi 

100 U 239*9 67% MM 

- 553 6% Wb 2% 

14 


.no j s^afib Ini -^b +!% 

30 4 143424ft 21% 24 +3% 

M 4 42019ft Uft spfe + % 

.14 4 2299$ 17% Oft jf ; +) % 

■12i 4 B2JV* 3E 2Wi + ft 
92117 Uft 17 +lft 
4458 7ft 6ft 6% + ft 
aw 9W. 914— % 
■+■% 


LOLnSL 40 
LdmkB 
LdmkF 
LndEbd 


V s 

'ZiH 

10 —ft 
» +1% 
30% + % 
12% + ft 
30ft +1% 


£ 3% S*i.£ 

x, mist a ®? 5 

40820% «»»■•■«* 

mn «8ii%t4i 
40a 14 4£*iY% 

45.53 

^7? A 




344611% 
aa 

405 3 _ . _ 

3296325% Mft 25% + M 
10 3ft 3 3 + ft 


409 9% 9% 9ft ♦ ft i 



43 XS 


JOe 34 
160 44 


140 24 


.121 U 

t 


FEXpfE 230* 84 376625% 25% 
FExpfF 268 106 340529W 29% 


.M 


DBmt 

Diver 

ExFd 
ExBo 
FWEx 
See Fid 


4272 

OT63 

14947 


8626 

9033 


Convrt 

Explr 

EXPlII 


NoesT 
Prmcp 

QOM 
QDIvll 
QDVIil 
Quoit 
STAR 
TCtnf 
TCUsa 
GNMA 
HlYBd 
IGBnd 
StirtTr 
USTr 
IndTr 
MuHY 
Mulnt 
Mu Lb 
MIAL 0 
MoSht 
Cal Im 
NY lnt 

Perailn 
VSPEr 1363 
VSPGr 1054 
VS PH r 2U9 
VSFSr 
VSPT f 
WtoU 
WeHtn 


KL38 

3172 

2247 

1376 

4147 
58*8 
DUO 

943 

2291 

1132 

041 

4148 
3135 
iai3 

935 

877 

3«U7 

1027 

Ell 

UM 

1156 

1136 

1117 

I5J1 

107* 

1031 

m*t 


30.17 
1442 
1764 
1740 
1536 
Wndsll 1X15 
WMInt 
WWU5 


1134 

11.59 


NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 


.13 


□BA 
DOI 
DEP» 

DHTch 
DNSvas 
DNAP1 
DOC 
DSC 
DST 
Dahibro 
DairvBs 
Dairy* j 
DotaySy 

DmnBta 

Doner* 

DartGp 
DatArc 

Datcrd 
Dtu 10 
DtSwtdi 
DiaTrs 

g°*o»y 

Pottnar 
. DTofnrr 
Daioaii 
DtacA 
Datvsn 
Datron 
Datum 

Dauphn 1 30 34 
DavWf b 091 J 
Daman 
Doxor 

Dayalns 
De&Shp 
□ecom 
Decor 01r .1 
DefnPr 
Dekalb 
DdoOd 

Del dun X 14 
DetfaDt 

DeHNG 104 74 
Deflaft 
Ddtaaa 


144519ft 17% 18% + % 
535 3% 3% 3% + ft 

233513ft 12 13 +4 

T7U1 6ft 5% 5% + ft 
110317 15ft 16ft +lft 
381(14% lift 14W 42ft 

ixio m nt + % 

46796 8 6% 7% +1% 

A U932W 30ft 32U +1% 
MO 9% 9ft 9ft 
1« Mft 9 10 + M 

392 Mft 9 im + % 
22112 12W V lift +1% 
1979 5M 5 Sft + % 
55 9ft IM 9W 
.1 45958M 157 157 —1 
191012ft 11 11% + ft 

17 <23314 11% 14 44ft 

340<llft 9ft 10M + ft 
8310 Bft 6% 7 + % 

260 MM Uft 16ft +2M 
1760 6% 5% 6M— ft 
9111ft MM SOM 
502 4ft 3ft m— ft 
112232U 30% 32 +lft 
227 3ft 2% 3ft 
2% 3 
4M 6% 

29% + M 

a a +7H 
5W 6 + % 

nt 6 — % 


909 3ft 
222 7 
1471 6ft 
29431 
1362S 
1387 6ft 
244 M 

450913% 12% 12% + % 

<30 10 145431% 30% 30%— M 
194 31b 3ft 3ft— ft 
4 7b ) 7M 
407 «i 5% 5%-% 

6205 aft 17% 19% +3 
25024 19ft U +4% , 

zr* sss a 

98141b 13% 14 + ft 
181 6ft 5ft 6ft +1% 

261 % ft % + ft 


FExptG 
FExwt 
FtFoml 
FFwef 
FFAMc 
FFdNH 
FFdAHc 
PtFAIO 
FFdBv 
FFdICal 
FtFdCar J] 36 
FFOira J2 u 
FtMods 34a 20 
FFFIM ■ A 14 
FtFKtd 44* 10 
FFdCD c 04b 27 
FfFdSC t 
FFCorpI 
FFMoni 38 2* 
FFdPC 
PFdPR 

FFnd* 140 X4 
FTFnCP 40 13 
FIFriMs 
FtFIBk 
FIHcnvs 
FHomF JMe 4 
FIRCpm <44 2* 
FflrxUs 
FlnfAT 

Firawi a J4 
Flniewg 
RJerw 
FHCVNs 
FtLbty 
FMdBl 
FtMkA 
FTMldB 
FtMHSs 
FMoWA 
FNtGoi 

5H 

FNHBs 
FNthSL 
FKJf* 

FOhBn 
PPeeNJ 
FtSFto 
FSecC 
FScKys 
FISvBK 
istSrc 
PtSttm 
FTtouis 
FOUCS 
FtUld 
FtUFfit 
FtVUly % 

FtWFn X 
Ftbkilla J4 
Flreters L10 
Hserv 
Ftagtor 36b xi 

a <4>aj 

Flerfe 

noCqm Jio 10 
FtoElns .Be l.l 
FtoExp 

BoFffl 
FlONFs 
FtoPUt 
FtaRdt 


+ ft 
+ ft 


779323ft 22ft 23W + % 
157 6% 6% 6% + W 

108 4W 3% 4ft— ft 
15714ft U U — ft 
370625ft 24W 25ft + % 
4852 48 52 —I 

1362 5% 4ft 5% +% 

aiOM 10 10ft + M 

llWZlft 23 23ft + ft 
24225ft 24W 2*ft— % 
1212 10% 10%— 1W 

38418% 17% I8W— M 
78317ft 14% 16 +IW 
5S065W 24% 25 W + W 
356 19 18% 18% + ft 

4413% 12W 13% 
283712% 18% 12 +lft 
10514ft U Uft + M 
21 8% BW 8W— U 
767 FA 8ft 8% + W 
548512ft 11 12% +TM 

541% 47 47 —1 

28621 20% 21 +% 
3776 27ft M6 27% +1% 
<44 10 905 36 U. 2R& 34% +1 
40 3L5 472 36% 25% 25% + % 
51 14% 13% 14% +1 
65018% 17% 18 — % 
637 18% 17% 18% + ft 
44 S 4% 4ft— V 
IS 1371 — 


_ i'Z 

14% —l 

5ft 7% *1% 

2934 Uft Bft 13% 

37 6% 6 6 

349214ft 13M 13% + % 
37921% If 21%+Zfe 
21 3% 3% 3% 

1546 aft 18ft 19% + % 

_ 28539ft a 38% +1% 

10 169632% 31%. 31ft— I 
2913ft 13 13ft 
61 9% IM 9% + % 
5714 Bft 13ft— % 
36$ 18 Uft 17% +]% 
246815% 13ft ISM +2 
187 3% 3% 3% + % 
73 8% 8% 8% +1M 
48UM U 13 
1721912 II 11% + K 
93626% 24% 25%—% 
25752ft 52W 52M + % 
11 11 11 
3W 8% lft |% + M 
B8 12ft n 11 —1 

26 176842% 39ft 41 +1% 

XI 13210% Mi IM 

9 9M 9ft 9M 
2741 8% 7% 8% + % 
244T7 15% 17 +1% 

473 7% 7% — 

U 3% 3ft 

45410% 9% 9% — ft 

Hasps wt 249 5 4 - 4 — % 

H8NJ „ 2337*5% 42ft 45% +2% 

I ~ 130a 20 114B <1 ft 41ft 

HUfKOO 130911% 10% Tl% + % 

Hunt J i 06 J 550640 25% 29ft +3 

Hlltgln 109629 25% 28% +3% 

HunfPB 44b 33 149527 25% Mft + ft 

HurOO .S.fl* 4M 4%— % 

HutdiT 3481 13% 12ft 13M + % 

HvdeAt 11% 10% 10%— ft 

110214% 14 16% + % 

197 lft 3 3ft + % 


Lfecor* 

LlncLon 

BS 5 B * M 

UncSB 

LlncTal 230 43 
UndW *tr 84 
Untove .ua 23 
UnarCp 
UiFhni 
L jnaarT 
Uaasm 


LIqBxi 

-LtadAlr 

Uttun 

LvnaWl 

LlxCtai 

Loan A » 
Loco IF 
Ladgox 


Tajift U% 1» + W 

”*'9 -j-. . _ 

m 2ht« 
«* 61% +3 

to: •%* ft 
S% 9% + % 

... St*;* 

vim 
«%+% 


. + ft 
3% + % 
12%— « 

S% + % 
jar: 
r+i. 


3951 

»9#6ft « » ft 

SUM 9% 9ft+% 
27434% » 34ft - 
34532 50ft 51 —ft 
137 SM 5% +% 
441x7% 6% L. ' + M 
l» 9% 9M to + ft 
398816ft MW Mft ' 
27*1711% 9 11M+7M 

4973 6% 4 4ft + ft 





100 


148 XI 
AOb 26 
130 3* 


<36 13 


1*8 

*0 

<44 

40 

164 

60 

L10 

*0 


M* 

<68 

160 

<40 

64 


16 


37 


Venture Adyteon: 
Muidr 1028 NL 
NYVcn 10*0 1137 
RPFBr 706 NL 
RPF E r 2260 NL 
InePi 1022 11.17 
VlkEaln 1X95 NL 
WealttlM 960 902 


DwttMd 1513 4 to 4 

*- DapOty 132 3J 131 37% 36% 371b— % 


Tudor r 24JB NL 
WPGW 2475 NL 
Govt 1006 NL 
Gwfll 17146 NL 
WaltSt 0*4 Ln 
Wtoard 1044 1148 


deVes 1532 NL 
NOUW 1537 NL 
Pine MX NL 
Ye*Fd 764 XU 
NL— No bitttat sated 
l— Pfpvt- ous 

aovr 


DkMHc 


Derby 1*4026 2to 25% +2% 

a 2% 21b 2ft 
1542 3% 3% SM 
164 4ft 3ft 41b— ft 
2514 U U — % 

130 36 14341 39 39% + % 

100619% 19% 19% + ft. 
35410ft m 10 +Ift 
13 4ft 4ft 4% + ft 
86230% 28% »ft + ft 
7620% 20 30M + ft 

40 2* 3035 31 33 —l 

„ . $777 Mi lft 3% + % 
48 X2 21927W Mft 27% + % 
140$ 31% aw 30ft -w 
644 7% 6% 7 — ft 
-H 0 413ft 13 13 —lft 

834 Ml 2 2M 
594 ll A) 10 % + % 
474516ft 32% 34ft 47% 
457* 6% 6M 6% + ft 
30* 13 1686 Uft 14ft 15M + % 
2402223% 20% 23% +1% 
<40 10 -4*1 29ft. 2) -1 

317133% » B +1% 
24 4ft 4 4 


DtlecEl 

□Tomas 

DetncG 

Devon 

Devry 

Dewey 

DlaoPr 
Dtot Re 
DtaCry 
Dtasonc 
DRmet 
Oicean 
DOark 
: Dtakev 
Dtaned 
Dig tag 
Digticm 
Dtatch 
DtewCT 
DhneNY 


FLtoAs 

FLJoB 5 

Far Am 

ForesfO 

Forsdi 

FIWvtjo 

FortnF 

F ort n s 

Forums 

Faster 

FrttiFni 

FramSv 

Frnkfds 

FrtcCpf 

FrnfcEl 

FrnkSL 

FitaeFd) 

rlWKll 

Frailer 

Prtrins 

FiaWO 

FrmFd 

Fwdrck 

RjtrHB 

Fulton* 

Funtmv 


■kir* 

47ft 46% 47M +1% 
06 24% 34%— % 

$4519% Itoi 19ft 
78112% 31% 32 + ft 

58822 21% 21% + ft 

69Sft 341b 35ft +1 
2974a 19 19 + ft 

934 8% 8 Oft + ft 
52531 Sft 31 +1 

2511% 10% 11% + % 
_ 74748% 37 39% +2% 

20 117329% a 29% +IW 
2 A 89 raft 16% 16% + ft 
27 M2m 22ft 22ft 
A2 63a 25 25 — % 

39323 22% 32ft 

11 61339 Mft 38ft- % 
46 209427% 75 27% +3 

23 13719 17% KM 

619314 12% 13%+lM 

2J 11947% 17% 17ft— % 
95816% 15% Uft + ft 
3* 207432% 31% 32% +4% 
271518035% 24% 25% + % 
20 % 30V. X 38% + % 

11 77319ft 19 19ft + ft 
XI 19327% 27% 27ft 

24 3382 lift 18% Wft— ft 

15 2019W 18 18% — % 

■“ 37231 9BM 30 +1 

61311 16ft 16ft— lft 

MS !i*=iS 

632 22 32 + ft 

sfSKi £ £_i 

i, 333% k 2ft 

X3 6128% 20 2Mb + ft 
303 Uft 11% 10% +J 
„ MS 5% S% 5%+ ft 
X 26 25214% 13% 14 +% 

4W 7% 6% 7% + % 
65 * 7316 14W 13% 17% — ft 

M 3 170415% 14% Uft 
06 25 4699*1 37% 3714—31* 

J2r X9 106511% |°% 10ft + % 
5*15 14ft 15 + % 
JO 25 15020 19 20 + ft 

JOe 4 132234% 22% 23% +1 
8887 2M IM 2 + ft 

06 015488 7H 6ft 7 - S 
13 547 3% 3 3 — % 

02 46 54323% Bft a + ft 

370717ft MW 15%+lft 

03 46 0 33% 21ft 2J% 

69 4% 3% 4W 

06 26 107 M lift » +]ft 
6511% 18W Bft— ft 

*« Tj mm ss 
r 

Mo't'm iSita 

1997 2% 1% 2M + £ 
M 13 16S29H 73 27% + ft 

■w “ »m aft +i 

70 4ft 4 4 + ft 


134 


a 


GKSvs 


3 


96I8M 17% lift +1% i 


Bl 137 to 1% 2ft 

DB Cm 144612 9 lift +1% 

DC 2S2 9ft 9ft 914 + % 

EC 1346 fft 5% Sft + % 

PR 11 MU, 9ft 10% 

IS .11* 20 302 3ft 3ft 3*6 

LC . 28 5% 4V. 4% — ft 

MSJ -U 5 499430ft 27ft 29% +lft 
HVG JO* 54 U 9M 7- 9 —1ft 

PLSy 258 2% 2 2%+U 

SC __ 619611ft 10% 11% +lft 

IWC* 137 50 6763% Bft 23% + % 

leer 67691016 9% lS% + ft 

dlScheel 116612% 10% 11% +lft 

MnRB M 26 433% 32W 33% + % 

6299 2% 2% 2% + % 

bSt 2% lift 12% +1W 

3 J 1 ® * 

757 5Mi 

t 36214% 13ft 141i + % 
4697 7% Sft — - 

10631 7% 5M 

in lft 1% 

_ 363 4ft 4ft 4%— ft 

168 46 25127% 27% 27%— % 

2 9 9 9 —1 

-M# J 3917% U 16% + % 
t 919 2% 2% to + ft 

96136 
4035 


00 0 2*4*41: 63 64 +2 

U0 XI 11731ft X 31ft + W 

136 XX 2937ft a 36 

044 4 5% 5M— ft 

X 4 941356 51%. 56 +6 

21W lift lift- % 

70 36 4*310% 1* 10 - 

360 2ft 2% ZW— % 

• OT 4% Sft 6%' + % 

Lo neS t r 2972 BM 7% 8 + ft 

LaagLke „ 466.8ft I to— M 

LoncF 1*0 33 301951% 49% 49% + ft 

Lotw 3432569% 65% 66ft +T 

LVutttn 268* 47 14946ft 44ft 44ft— % 

LdBneh . 992 9ft 9% to 

.15* 13 355813% 13ft 12ft— % 

Lspecnc 343 9ft 1% tw— W 

Lovata 2747 MW 15ft 14W + % 

Uakta 304 5W 4% «%— % 

Lynden 6S17 15% IT +1 

LVOhg 9*9929% 22% 23ft +1 

M 3 

m mt 

MBS 1148310ft 10 10% • 

MCI 3B6B6M 5 5ft— ft 

asffi 'mzsi 7 * *+: 

mm. a % js mi s 

MNX H42Sft M 25% +11% 

ZFdar ^ 

x t K4X3% 30% 33% +3% 
5JI59 1 „ , . ®}J« 31 24ft 40ft 

MDmd* S3 U 9929 2A 79 +2ft 

%$£ SI t « 

BBui 39T 

M0dG| 2S 64 igSft 2% Mb +1S 
» 6 54b Sft 


MagmE 
MogmP 
Mngnal A 

J23JS -7“ 

Maim 

Makita 3X A 
Mairtt* 61* 0 
MalrJtA Jtl* 0 
MgtAst 
MstScf 


JSHSf M»+Jb 

831133% 20M 23 +2% 

17819. 18% 19 + % 

,46816% 15% Uft— 1% 

'Sfi 38ft 

ss* a »- 


ntutand 
mprBc 
mrea 1 
Inpcmp 
neoR* g 
ocstr 
indBcs 
ndpFdt 
ndHM 
MBnc 

ndnaF 

ndINa 
ndHBe 
nAceus 
ndEI 
ndRas 
ntfTrn 
nurtDs 
nflBdc 
AM Ml 
nlaSc 
ofoRas 

nOatu 

1 1 Iti n 

nltta 

iddVac 

lamedC 

novexs 

navat 

nsFech 

jnsttE 

InsItGIf 

InsJtMd 

nstgps 

insfGwf 

nsifr 

iwfrS 

ICP 

ratnof a 

nfech 

Bare 

ntaD v 

"ivCen 

IBM. 

nlel wt 

IMU 

BhTeJ 

intRad 

ttwmd 

imrFBi 

nWFV 

ntrfc » 

Intach 


■ in ixra -rim 

~ 14ft + W 
7% +1% 


144 
03 IS 


34 


L18b XI 
64 25 
3S« 18 


32 U 


944 . r 
469 2% 

40 7ft .. 
42812% 12 
1UBU U 


3$ 25% + % 

34% 34%— ft 

6ft _ 

lft 2ft + 
7ft 7ft— ft 
12ft + ft 
15 +« 


0 2% lft 2ft + ft 


2351$ MM 15 +1 

274 lft ft 1 — v, 

369024% 22% 32ft + ft 


98-2% 
5317 10ft 
57 2ft 
676 8 
“ 4 


2 

7ft 

Oft 

4% 

.Sft 


2 % +% 

9% +2% 

S+lft 


Irtfrnwn 

l i tfme e 

krfmtCs 


intAm 

nC4e.fi 

jntgin 

ntCnri 

inDgirA 

nDotrB 

Game 

IntHRS 

seas. 

ntu« 


MM wit 

nRobe 

RIB 

nshfoe 

ntTatti 

ateta* 

ntPJpB 


001 5J 
06 66 


UO 


1190 12ft 10ft 11 —Jft 
99115% Uft 15% 
224427% 23% 27% +3ft 

m;ii% w 10% —i 

551 7% 7ft 7% + ft 
1439 8% 8% BM- ft 
KB 11 % 10 % 11 % + % 
IM to lft f%_ w 
323718 14% I7ft +2 

404 7ft 7% Tft— ft 

»0 to Jft 9% + ft 
392 9% 2 2ft + ft 

mi 5 m % r-& 
u 

^I^US'liS + S 

llllil 

a s-% 

I 

123617% IM ISW-T'ft 

rauaiv 27ft aib + IS 

’i 14 

IMftMftUft 

a« m 

"Sra^a + ft 

Tto + ft 


93811 

— K 35 * 1 *< 

921212ft 11 




Monltw 
MfrsNt 
MorbFn 
Moron 
Morsu* 
Martel 
MariU 1 
Marnec 
MartnT 
MTWpn J8 
MktPct 02 
Marqst 
Merest 
MrahS e At 

HP 

M artaN 100 

Maxmp 

Mscols 

MOBCPf 

Mate ' W “ 
Moires .10 
Mavrdc 
Ntncca 
Moxcre 
Mnxtre 
Maxwei 
MavPi 
AHflVSu* 64 

mSSj 1 

WL 

MMhTa 

Macfttr 

sssr *, 

MadChs 

MadcoC 

Medex 66 

Medfrd 

MedCni 

MadGr 

MeddSt 
MadShp 
MadjC i 
Medtr 5 


•411 Wft 18%- % 

^ ^ 0 

x? »a?tob 1? 20% +i f 


X3 154043% 42% gW +’ft 


31MS 26% ... 

iS «£ ^ ^ +7W 

2S3 life 10% 10%— % 
?6 51 U% lift I1V— % 

15 24243 42 G%.+ % 

’ 77 to 8% *2 - 

27 17332 ])% 33 +1% 

14 13 to 9ft 9ft . 

349 10 9% 9% — % 

747 6H 5% 6% +.M 

3* SIS* ll • ■ 

26 B99WW m* 30% + % 
» 12 to 71 % 22 % J ft 
_ . 574 4% 4M 4ft— % 

1943 21% 19ft 30ft— ^ 


20 


,!ai| & 

^aias as™ 

, 2% 2% 

- 1 “ T5 

" a ar* 

auir st 

“ C f nv. 

JW13% Uft 13% + % 

'SB 

-i ,r=s 

JKj£_ s » w»i» ™ iL tj, 
» jS jg|| 

■- b 

168 27 to«% 39 Sft +{u 

aiiSn 

1,1 ^*155 ^ 


Menterl 
Merer G I 

Memo 

MrcBn* 

MteNY 

MrehOn 

Memos 

Mem Bo 

MldlMs 

MercGn 


60 20 
160d A 


MrdDtal 

Meriir 

MerilQp 

Med me 

MeflrG 

iJWytnd' 

MrataAv 

MetCell 

MettidA 

MttidB . 

Motrtans 


a 


"vSt* fie 

-Si 81 ' t»% 

130115% 14ft 

IS. 3% 

i* 26 3889 4 &Z 

3,1 j% r 

• SOM 19 


t 


10 

X2 



(Caadmcd 


on next page) 
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NASDAQ National Market 

OTC Consaffdotad trading for week ended Friday. 


M*nln Nat 

TO* HHM UM Oom Ch'an 


(Confaarrf) 


dMrLA am m 9ft + % 

55 Mr* MB 8. TVj 8 + ft 

iSwjrp* JMJ1H 28% 21% + % 

WrtrMM _ 112524ft K»uu 

«g wn . JOB 9 50 3% Sft 3% 

Mtrmi 22*025 34 25 + ft 

vWtroSy Iflin* n. w — 3 

VewF 5819 Ul% Uft Mft + 3 

"WcftAnt __ _ 83710 W 10 + % 

WdiNt U0 U 01238 37 38 +1 

Wiom 8SSI18 1«Vb lTlfc +1% 

"iSSf ^ +i" 

S22 4*. 4ft 4K> — (4 

U 1308 4ft 4 4% + 3 

13944 Jft SS £7l£ 

« 2% 2ft 2V. + ft 

M71 11 18 10% + % 

ws 6 w% «% m.-** 

KW IS 2 ft + ft 

M M> 4ft *%_ ft 

4133 22ft 23 
1234% 33% 3416 — * 
78 1* It UM — % 
189921% 15% lm +3% 
„ S73 Sft 316 2% + ft 

1 J 181 23 22% 23 + ft 

W II2W. » 28 - ft 

X1 XS 44VS m *** +w 

5529 15 Uft 1+L + ft 
■Me S 78 3 a 21% 2a + V] 
M 1.9 3932 23 Vi 2m 22V, 


Paxton 

PWNSv 

Pavoc 5 

Povcd 

PerteSy 

PotrMt 

Pnou 

PetmSB 

Ponv 

P*Ma> 

PenaEn 

Paitalr 


M id 


37 « 


JAOO 15 
1JD 15 
230 SS 
M 


SkrM* 
« 
a 

vuemro 

VUCTTH 
WETSST 

. wsrFII 
VUcrLb 
, VbldABc 

jess; 

MdMokte 
MtfPCA 
wasfFd m 

MMXW 1J4 
TJ4 


JM 


-56 24 

140 44 


..JHrMr 

.Ml (Ron 
'Millers .23 
MHfope 
AUlWns 
JMnbcr 
MhMtnk 
MWOC 
MUfMar 
Mixher 
' MGask 
MIW JOT 
'.MbBIC A 
MattCB 
rninflnr 1JU 
MOCON .10 
MaShM J6 
MctttaJr l 
.ModuTc 
MnlBto 
-MeAdr 
Mtfee JO 

■ MonAvl .14 ... 

■ Manta Me 11 

■ ttanllr 
MeaiTe 
MBRAnt 


IHi IM41M 
104391% 3716 3916 +1% 


1431416 U 1396 + % 

\T* !?«re 

a 23 imS m » 5 — a* 

32924 23 23 —14 

0 ft 514 + 10 
ZVj 216— (6 
5V. 5ft — ft 
Mb 7 + W 

.1 2531 57% 5114 55% +3% 

1» lg 3% 3(4 394 + 16 

29847 43 4316—116 

m » s» n 

71 2«fe 294 2(6 

4110 9 6ft 716 + 14 


POQQnC 

PNP8, 

PeopBk 

PonoMrt 

PSSBrc 

PeoSvCJ 

PSBMc s 

PwjWsj 

PercTc 

P«tW 

Pemss 
Perosei 
Pstlnd 
PETCO 
PfiTrfle 
Pntrmn 
Ptirmct 
Phrmd 
Phrmk 
Pfirm wt 
PhllGI 
PhnxAm 
PtmxMa 
PtmAC 
PBotoC 
Ptwiron 
PHvol a 
PteSov* 
PteCof * 
tedBs 


1 J 

U 


355823ft 

U 120 

SI 

333 Stk 
773 3 
1544 5ft 
T284 71*. 


I 

BOMB -36 13 


PtonFcR 

PlonFn 

PtanG» 

PlonHt 

PlonSB 

PkmSv 

PtonSt 

PIprJnl 

PkmtrC 

PhatLn 

PttCBc 

Pkmum 

Ploxuac 

PtyFwe 

Po Folk 

P lev Mb 

PotyTch 

Pfycosf 

Polks 


wmi 18 1 M. + .. 

3374 714 516 714 +1V4 
64128 2716 2716 

48317* 1654 1614-1 
43 414 4 4 — 

311 1014 11 + 

520413* 1316 1314 — 
66313* 1316 13* + 
3449 46 4a -—I 

7047)6 4614 47V. + 

57 4016 38 H> 40 + „ 

23 2^30* 2914 30* +M% 

9370 22 22(6— r 

6935216 4814 52 43 
1841514 141% 14*- U 
1014 1416 1416 

71452116 20ft 21 + Vi 

1317 (Oft 1016 10ft + ft 
,3M1» 1316 ISO, +2* 
16792014 18 lift— ft 
440625ft m 25K -Hft 
84527ft 26ft 27 
638 716 7 7 — ft 

M % Bt+B 

16 126431ft 2916 3U4 +114 
1150 Tft 114 Ift + ft 
688410ft Bft 914— ft 
A 66952 5ft 23ft — 

5717 314 
20) 1ft ... 

Jfc 12 9340 22ft 21ft 22 +ft 
714 6ft 6ft + 14 

25 314 
*67 4ft 
65 4ft 
390 Tft 
156 8(4 
1227824ft 
U 131421 
12 5521 


■Ift 5 


JM 


1.12 


. 11 # 


Sill 


2ft 


I 


.12 

JO 

32 


MonOjTt 1420318(6 16ft 17ft +1 ft 

.MqOTF 130 4 3 38425* 24ft 25ft + ft 

MoraMtf 443 8V4 7(6 8(4 + ft 

MoBreP B 24 13934 33 34 +1 

.MerFto Jtn .1 2814 13ft 13ft— 14 

MOKG 798 5ft 5 5 — ft 

MenmP U94MI6 22 M16 +2V> 

MoHno 12182914 2Sfc 2816 +Zft 

Atorlon 676 7ft 7(4 7ft + (6 

ttMTSn Mu 14 263326ft 25ft 2614 +lft 
3237 4ft 3ft 4 + (4 

■26 13 304517ft 17 17ft 

JO 1J 5213414 2314 2314— 16 

BITS 371 3 547*4 12 13ft 

BS .17® 3 1031 28 31 +5 

-—-ter 1J0 7J 6121ft 2014 2144 +1(4 

{MNt 32 20 130626(6 2516 26 + 14 

MsTtinh 26204814 44ft 4B + (6 

141 tow, 916 9ft— ft 
2989 1ft 1 1 - ft 

145 10(4 914 9ft— ft 
28062814 27ft 28)6 
12429 28 28 — 1 

307 SV6 416 5)6 + 16 
140657ft 65)6 57 43ft 
90 5)6 5 516— ft 

19882116 MU 21(4 +2)6 
830 3ft 3 316— ft 

557 4 316 4 + ft 

37814ft 14ft 14ft— 14 


Plytner 
PoncFs 
Pool Bin 


Portia 

Pattis 

PouaitSv 


imnuuv 

^NJMMO 

MllFSL 

• -'NACRE 

WBSC 

' MCA Co 
\ NEC 

• MEOAX 
- NFS 

. HM5 
IWQOffll 


30 19 
33a 3 


Mono Vs JOT 3 


. Noko 

Haiti Fn TjMa 23 
Hn«*F - J07e J 
NBnTex M 3 
NB’AUk 38 13 
MBkCWV 
NBusSs 
MICfflpSt 

. MKB 1301 83 
NttCrvs L20 
' NKBCS 32 


1761814 17ft W4 +ft 
IMI6 10 


593MI6 10 10 — ft 

13742 3916 42 +3 

445 8ft Tft 0 +1% 

82112ft lift lift- ft 
281114 3016 31 + (4 

291716 17 17 

137813ft 1214 1216 + 14 
149 Tft 216 2ft- ft 
781414 ISft 15ft 
19 469231ft 29(4 3(ft +1ft 
25 15921 281% 20(4— ft 


. NCmMJ 100a 23 3321 117 119ft— 1ft 

. NtCMrs JO U 8842 1514 12ft 14ft +2(6 
MOatn M U 569436)6 22ft 26 +3 

Mtuward 73i 9 M6 8ft— ft 

, JMHMO 151 4ft ■» 416 

, NtMoj -i • I . 13 7ft 7ft 7ft + ft 

• NtHllcr 4810 1ft 2ft Zft + ft 

MLMMi 618 614 5)4 5ft + 14 

- NMlcm 5174 3ft 2ft 314 + ft 

"NPenns 300 23 2433 32 33 +1 

6231714 1616 1714 + ft 
■Me LI 2610ft 9V. 9ft + ft 
34a 3 142312ft 12(4 !2ft + ft 



- NctrBiy 

NsUflT 
-Ns ton 



Pratt 
PrcCst 
PrecRs 
PMHIts 
PfdRsk 
PMSav 
PrsntCo 
PretLis 
PrstnCp 
Preway 
Priam 
Priced! 
PSS Pub 
PreeTR 
PrmeBk 
PrmCap 
PrmeMd 
PrlnvD 
Prlronx 
PrudOp 
Praflnv 
Profits 
ProoSys 
ProoFn 
PtdbBs 
PtobCs 
P raaro 

PronJTr 

PrasGp 
Prat Ue 
ProvAm 
PrvLfe 

PrudFn 

Prod Be 

PuboaC 

POSNC 

PublEq 

PoSdBe 

PuknFs 

PuttzPtl 

PgrttBs 

PyrmT 

QMad 

QEDs 

QVC 

Quadrx 

QuakCh 

OoalSv 

Qnirax 


2ft— ft 
4ft + ft 
414 4ft + ft 

714 7ft + 14 

7ft 7ft— (4 

22 24ft +2ft 
20 21 + ft 

20ft 2014 
.1816 17 17 

4214 15 16 +ft 

1139ft 38 39ft +216 
34S is 5744 Jft 7ft Bft +lft 

6861316 13 1314 + 14 

A0 U 2883014 29(4 30(4 + (4 
104 S.1 18273*14 33V6 34 + ft 

739 tft B Bft 

1911216 lift 12—14 

net jft 8ft + ft 

1223(6 23 2316 +2 

30923ft 22ft 2314 +1 
24516(6 1514 1516— ft 
170 8ft 7H 8 + (4 

2994016 57 60ft +3ft 
135 614 5ft 6(4 + 16 
297317ft 15ft 1616 + ft 
528 4J4 3ft 414 + ft 
42322816 26ft 27 —lft 
3722 914 7)6 914 +114 

■SB 7ft 5ft 7ft— 14 
179514 10)6 1214—116 

4141016 916 10(6 + 

96 4ft 4ft 4ft— 
75011ft 11 lift — 16 
698 5ft 5ft 596 + 14 
344 29ft 2916 29ft 
1591 6ft 6ft 6ft + ft 
2652416 23 24 

234519ft 15ft 18ft +3K6 
670 lft Itt 1R + ft 
3516 4ft 3ft 3ft + ft 
19135514 4816 5514 +6ft 
361 6ft 6 6 

25 1416 1414 1414 
363516 34ft 3414 + (4 
80 516 514 5ft 
280 6ft 5ft 6ft + ft 
126119ft 1714 1744 + 14 
23 268322ft 2114 21ft— 16 
3298 1 ft ft + ft 
19063 3ft 
10598 41 


■10b IJ 
130 Z0 


JOa U 


.12 


30 


IS 


44113 
13434516 

mSISE 

1953 4ft 
1A 2798411ft 


2ft 3ft + 14 
37ft 3914 +ft 
12(4 1214—16 
40% 4416 +4 
13 1316 + 14 

9ft 10 

4(4 4ft + ft 

.14 Li 2790411ft 9ft lift +114 
7271316 lift 1214 ■+ ft 
.14 It 6M ift 3ft ift + ft 
174 6% 6 6ft— ft 
198 9ft 9 914 + Ml 

50 9 Bft Oft 
2001 12.9 73 15ft 14ft 1516 + ft 

21920ft 1914 20ft + 14 
04 J 15327 396 3314 3*6 + ft 
596 8_ 714 7ft— 14 

JO. LI 673“ 9ft 916 Oft + 14 

JO Id 1M0211A 19ft 20^— ft 
92 2 1ft 2 + 14 

JM 12 440526ft 25 26ft +114 
2811 W* 10ft— ft 

i 12710(6 1716 1716 

183® ft ft ft 

1O0 45 13827ft 26ft 27ft + ft 

306 6 5 5ft— ft 

32 19 35792516 2414 25 +1 

J6 13 5732014 1816 1916 + 16 
3 139934ft 33ft 34ft +1 
S 37539 37ft 3U6 + 14 
2739 014 7)6 814 + ft 
116021(6 20ft 
178 3ft 3)6 


■10e 

JO 


857UK6 9ft 
144019 1416 

80 414 3ft 

W 


402 116 
KM 416 

2092218ft 1416 
1032 5ft ift 

At zo !r* 

Afl 13 2 
JOe U 21M 

mnw> 

M A MW in% 14 
Ml A 
70910ft 
1844 5 

JO 2J 28310ft 
462 ft 
1354 M 
841 10U. 

A0 28 10777 14 
J9* 3SMJ§ 

, 

.40 1.9 
32 18 
J e 3 



NWPTtN 

MwaPn 


NhttEK 
NIC ala 
NichHm 
NkbRi 
Nike B 

Kr 

«owna s 


r.Cm 

, NAHMs .. 
MJUnHOA 
MCA Mol Jtlr 
MAIIIn 
• NCaros 
NCorCs 280 U 
RaFkBs AO 1.7 
TKIhHHl 

.NWetTI 1J0 48 
NstBCP 1A0 24. 
(taslSv 
NettS pi 225 *J 
MoAkr 
1 NoTrsls J92 J.1 
. UoMeSw 

NTtlVW 

. 4MNO Itt 
MTefeps .18 


.Noryac 
.NonwSv 
-MbmPN 
NuPwiM 
iNPantt 
. Mavmtx 


■Novell 


NdmU8 

,«acMei 

•Mid Sat 
Nwmn 


m toft + ft 
4V6 5 +14 

“R 1 trt 
'£W™ 

a* 13ft +i 
1716 17ft 
216 

...... 4 

11123(4 31 21 

32S39 37 39 +116 

513549ft 45ft «V» +2* 

«« T 1 -S 

383 8(6 7% 7ft — 

S4 lift lift lift 
IWm 4V6 Tft+1 

9939 36 37ft +2 

ST 1 ^ ^T’ft 

37 M »» “ iiE 
49B» 56 579) +1J6 

16221 M g 26 , J* 
793 30 14 35 35ft + 16 
1M 4ft 4ft *ft- % 
12524414 42ft 44ft +116 
29011ft 17ft 18ft +1V6 
101 14)6 U ft 1^ + ^ 
6A 151034ft 24 JA 2gJ 
U 19 6ft 516 516—16 
ttwNLt 86 2J 550131 » 2 StJ£ 

•«PS 3AQ M ^ 

229914ft 13M 14ft + ft 
8251 lift 10ft lift + ft 
MB 15% 14 IgJ+lJJ 

»» r c r 

MM40ft 

aa, 3V* 2% IVb -fib 

* “WS 8 ® 

3098 7% 4?) 7)6 + 14 

M511ft 10(6 10Vs-ft 

_ sat lft 

20226 5ft if* 5W+J 
WIBft (Jft 1M +1 
316 5ft 5ft 5% + ft 

^ r ^ 2* + ft 

iffi SS jft JK=S 

T 

CSV 74ft 24ft 
1952 5V, 4% 514 + ft 

;^S. JO 1A «Agft nft 

* - k#!!h 

- - 

280 117 «22»g T m+lft 

'%%sr ■" M ^v% + 2 

■•ssStt * 

gw*-. I* I? aisySt-jB 

& II I « «s 

Sts tft 5r _ £ 
1027 3ft 3U -ft ft 
643 sva Jft J 1 ’* J 
S3 8 478 JO 67 g 

“ “ .SHSISI"*!! 

+ 11 % 
7%- * 



4 -«tS 


i IS 


,M 2A 


A2 


Nptmps 

■NuMed 
HuVNn 

Odttt 
' Oceoner 
Ocfltt 

omy' 1A0 58 
ORtDBcs 1A0 It 
iOMoCae 
onOrtB JO t 
ottaear 1J0 4J 
□kKiam 


Me SA 


154 

-74 


1.10 

.16 


86 



rOnwM 



6181U4 

W7513T* 1P*« *? 


*MW« 


Swtofi 


M 2 4 V* 4 

■J54 ft 

S»V l» .Jft .. 

its itft {f 5 * s 

mo K &S£& 3 C' 

5. <4 1 S» S ig{T S 
Biife 

l£l7% Mi* I*!-—*?* 

74 9 % » H 

'S mT S 

90120 Jfff Ji" + ^ 



.... +1ft 
9ft 10ft +11% 

ss 

5ft 5)6 
17% if* + 14 
23ft 33% + ft 

wy> i» + v» 

_ 4% 6%— ft 

351 2516 2314 3SU +1% 
tft 9 9—14 

%m ioft 10ft- ft 

94712 9 12 +2% 

111)17% 14* 1716 + ft 

ft — 

25% 25 25% 

11514 15ft 14 +1% 

1ft 1 114 + 

175 Aft 5% 5ft 

2 4% 4(4 414 

225437 24ft 2t% +2(4 
221810ft .916 10(4 + % 
A 150N 16ft lift ISO. + ft 
178 9* E* 9 + ft 

629 916 ift 9ft + ft 

XI 6419ft 18% 19ft . 

125 5ft 5 5 + ft 

LI 93713ft 12% 13% + ft 
U 3497 MK* UH4 IAS + ft 
L5 214910% 9ft 9ft 

m 0(4 3 t + % 

4511ft Wft TO*!— ft 
740 Sft 4% 5ft + ft 
34 3 2ft 1 + ft 

812 2ft 1% 2+54 
1251 8ft 7* (14 
64514% 15* 14ft +14 
J 10916 57 . 54ft 5«. +216 
« 1231614 1H4 1» 

120*912)9 9ft 12ft +214 
23 41113514 31ft 34% +3% 
158 6% 5% 6ft + ft 

2164 6 5ft 5ft— ft 

7*7715* Mft ^9 + 2 ft 

“5^^ i tk + v ‘ 

45117ft 16% 14% — ft 
3A 430333., Mft OT4 +Oft 

J «117 h M 17 +« 

wS? s* 

291064330(4 F rt* 

643 4% 4 4—14 

A 7051514 U 15% + ft 
809 5ft 4ft Sft + % 
710414ft 13(4 13ft + ft 
249 714 *% 6%— 14 
344 4 3% 314- ft 

449713ft 11 12ft +114 
128 1 ft 1 
3127 9% Bft Bft— ft 
591 lft 7% Bft + % 

£ i aSftSSSkr. 

144 Sft 4% 4ft— % 

s s,asass3s^s 
»% 12(6-1% 

1 997 O* 4 ift + ft 

2619 5ft 4ft *%- % 
291 2» 2ft 7ft— % 

303 nt 8ft ft5 + ft 

SJ.SS m 

690425V. 24ft 25% + % 
142 Bft 8% tft 
607 9 7ft 9 +1 

1158024ft 20)9 24 +3U 

205814% U M 
330 7ft 7 714— ft 

616024% 23(4 24ft + % 
360 3ft 3% 314- ft 

2156121 16ft 19ft +2ft 
Lift 22 75153ft 69 53ft +1% 
jS A 421 lift lift lift +_ft 

- 06 J ^ W. 

30913ft «% ft 

X13l 637139ft 17% W* +M9 
■j. i 804D 4314 37ft 42 +6% 

.jH 3J 63Q0% 55% 5716 

J® 5ft 416 514 + % 
248117% W£ +2 
934 9 816 8)9— 14 

315421% 19% 21 +1)9 

»n»SL%flR?a 

iSis 14ft u +% 
85e 3 3C 7% ,5ft « +1 

M9l4% 17ft 1M tft 

1UI W 35 3« +1% 

sa m=a 

- 

26*1 eft 814 916 + ft 

SSlTft UK «ft + V4 

n i* ton 17ft 1616 lift— ft 
JZ ■•* J*™ lljr 4QI4 4014— % 

103915 1»* 1JS + 5 

lSJ 52 J -£ 

Urn § ^ + S 

98 7ft 2* 2^4. u. 
7QR7 sib 5 + Vb 

j "Sea B* 

A44 5(4 2ft 29* 

•i tons 19ft « +S 


Select 

satctim 

Semicn 

lows 

Senaor 

SvcMer 

Servicn 

SvcFrcl 

SvOaks 

ShrMed 

5 hWnil 

SMwSu 

startDvF 

Shelbys 

Shaldl 

Stwttn 

SttoeClY 

Shaneys 

SbonSo 

Shpsmi 

Shenetl 

sierca 

5terRS3 
SlerR 04 
StomAi 
SiomDs 
SlomaC 

Stoma R 

Stlion 

SlIcnGr 

sineens 

SUlcval 

SKIcnxs 

SJJvLiS 

StvStMn 

SltnAlr 

Sbnalnt 

Shwtnc 

5MCP 

stzlers 

SfeanSB 

IkvES 

SkyWSt 

SmitttL 

SmtnFs 

SnelSnl 


23 Sft 5ft 5)9— ft 
.92 29 118423ft 21ft 23ft 42 
■ ■ 305 4 -5ft 5ft + ft 

4317 16 17 + ._ 

1 13 lift 17(4 + % 

8 7ft 7ft + (4 

120ft 19ft 20 4 ft 

I 4 3ft 3%— % 

m% ii%— .. 

1350ft 46ft 49ft 44ft 
1147% 47ft 47ft— 
MASS 22ft 23% +1 Vi 

114 12ft 13 — ft 

I1W 17 1816+1% 

1 14ft 13% 14ft + ft 



34 1J 


.14 8 


M 7.1 
JBe 43 
A5e it 
J8 4 


J4 38 


JOB J 


Society 

SodySs 


28 


.158 L9 
M2 10 

.Ur J 

Sattedi 
SaflwA 
SflwPU 
SamerB 80 
SomrSv 
5onocP 80a 18 
SoonOf 
SonrFd 
SoundW 
SoCarF 
SCOrNs JO 
StarkTv 
SMIcGs TJX SJ 
SettSvL .Hb 8 
SCalWt 1 JO 47 
SoHosp 

smntttl m 11 
SlhHire t 
Sonnet 
SlhnoSs 
SJMFn 
smtfe 


44314 1416 1516+1% 

70! 9ft 9 9% 

■ “28% 21% am 42 
14 13ft 13% + ft 
S3 4)6 3% ift + 
1922 lift 13% 14)6 + 16 
38 9ft 9ft 9ft 
6711 1816 10(6— ft 

93 916 9ft 9ft 
23134414 44% 44 +1% 

277032% 28% 31 +216 

177 5% 5 5%— ft 

ZIB lft 1% lft 
3638 5 ift 419 + ft 
3449 Z1 ft 19 19ft 4 ft 
677215% 13% lift + ft 
61917% 16 16(6 + ft 

244515% M 15 + % 

5057 7, Sft Aft+lft 
6615 Ih lft lft— 
75051116 9 ID +ft 
MV 16% lift + ft 
115412% 12- 12(6 + ft 
41 S 4% 414— % 

4071 IB 14% 17ft 41 
53213 m lift +lft 

’IS 1% U) 1(4 — ft 
i&’Sft 

71663 60ft 63 +2ft 
0001 2514 23% 24ft— ft 
515 814 7ft 7%— % 
3101 ISft 12ft lift +2ft 
260911ft 9ft 11 +lft 
929ft 2814 $814- % 
237815 13% n%— % 

14(450 48 4916 +114 

218 6% 6% 6(4— ft 

1153T7(4 16 17 + % 

143712% 10ft 13 + ft 

14016% 15 16% + % 

22 12972114 22ft 22(6— ft 
30 * 3ft 3%— ft 
6019% 18% 19ft + ft 


13M5(4 14% 15% 


„ JB14 27% 28% 

211 2ft 2% 2%— ft 
0425 24(4 24% 

6322% 22ft 22ft 
9S5I719 16ft 17ft +1% 
36520ft 20 20%+ % 

4J 410713% 17ft 12ft— ft 
664 Bft Oft Bft 


Soutrsl M 3 A 274723% 22ft 23% +1% 

SwstNtS JB 27 985ft 24ft 2SV9 +1 

SwWtrs so AS 7010ft 1716 17ft— ft 

SwElSv 200 53 938 38 38 — % 

, .10 1J 8972 9 8 tft— ft 

Sovran 1J6 38 357134ft 35% 36% + % 


SpanAa 
SprtMl 
SprtM wt 

Sport eti 

Speorln 
SoRetl 
Specs* 
Speedy a 

Soctrxm 

SpecCH 

Soiro 

SprtUe 


490 7ft 
SB7 - 
40 


7ft 6ft 7 

* * ^ 

lft 1% 1% 


7 — % 
“ — ft 


Sorouse tSi 
Sewsrel 
SlorSur 
StafBM JO 
StonWst 
Stondy 180 
StCTobS A4 
StdMIc 


MdRag 

StanfTs 

Stntyln 

S tnntne 

Shmsbv 

Staodyn 

StrptSv 

Stars 

SIMain 

StnSlB S ■ 

SlataG 

StwBcx 

StatGm 

SteeiTs 

Stands 

StepSvr 

StpSvwt 

Strllnc 

SternrL 

Slews tv 

Stwlnf 

StewSn 

StckYls 

stocksv 

Stcktns 

Stokefy 

StrotPI 

Stratus 

Strwba 


468 Tft 7 7(4— ft 

59 6 5% 5%— ft 

64 7% 7 7 — ft 

314319% 18% 19 
74* J% 2ft 3% + % 
3 97018ft Mft 10(6 
49711 18% IBM— % 

229 4ft 4% ift + ft 
5*911 1® 1® —1 

LI 930ft 28ft 3016 +2 
1710% Uft 10ft— ft 
403 Bft 7ft 7ft— ft 
22 670 9% 8ft 9 — % 
2002 MW 3ft 3% +1 
38 60941 40 40 — 14 

M 133924% 23% 23)6— ft 
mS2I7% 13% 16)6 +2% 


88 18 16444416 43 43 — % 

276 0)6 13% 13ft 

21720% 11% lift + ft 

131 10 8% 9ft +1V9 

1409 2ft rfi lft— % 

531 4)9 3% 4)9 + ft 

375316)9 Mft 1649 +2% 
357914% Uft 12ft +2 
21 12% 12 12% + % 
U 769511% 29% 30% + ft 
J» 18 678 4ft 4ft 4ft + ft 

57519% 19 19% 

200 3(6 Sft 3% 

33310% 17)6 18 — % 
190% 12 12% — 16 

1969 tft 6 6% — ft 

814 1ft 1 lft— K 

51916% 15ft 16ft + ft 
85412ft 12 12 — % 

20613ft 13 13ft + ft 
38 104721ft 20% 21 

77 2(4 2ft 2ft— ft 

9813ft 014 1316 + ft 

277 Ift- 7ft- 8 + % 

67113% 13 1314- ft 

974 9 ffft- 8ft— % 
17018 16 18 +9 

1900032% 28% 30 +1% 

2A 112640 38ft 39 —1 


32 2J 


32 33 
AH 123 


76 

.18 7 
.12 IJ 
-271 28 
.12 XA 


S3 


2Tft + % 




70639% 

37% 

39% -HM 

3Vz— n 

StuDSs 



1604 7 

4ft 

7 + % 

18ft— ft 

StuartH 

JBb 

J 

227 7 

6% 

6ft- ft 

im + ft 

StudLvt 



1795 62 

Mft 

61ft +lft 

18ft +1ft 

StraiRg 

LDOe 08 

1436 

33 

34ft +7ft 

2ft + % 


JI 

1 3 JM61 22ft 

17ft 

21% +4 

Bft + ft 


32 

12 

20619 

18% 

18ft 

27% +2% 

Sudtary 



53912ft 

lift 

)2 +ft 

39k— Mi 

SuttFbl 

.17 

J) 

2889 Zlft 

20ft 

20% + ft 

4Mi 

SuffBnc 

JSI 

J 

3133ft 

32ft 


Alb 

Sumila 

1.14 

4J 

125% 

25% 

fi 

ioft + ft 

Summa 



5287 3% 

2ft 

39W +1 


Sumciv 
Sum ttfl 

«r. 

SS 8 f 


28 12119 18 18 

28 144627% 25% 25ft— % 



S3* 1580 6U 

Sunwsts 180 27 
SupRte jo 1A 
SunSkye 
SupEI 
S vortex 
SuprEa 
SuraAi 
SurvTc 

SueaBB 72 19 
Sutron 

SvmCet A9e IJ 
SYbra 



J2 


I 


AQt L9 


Paulttr 


7 %+]% 

t 1 , 

324 M 1JJ; *yft 4 % 


3 * +1 


81 J7 

ScN»«» £ *5 
5ccAF» .- 2* 4 

SecBe* 

SeeFtR 

aecjaa 
SEEQ 
Sribsi 


180 48 


ig«fe 65ft 44ft +1 , 
mSft 34% 24% — % 
iS 7ft tft + % 
nlOW 9ft 9ft + ft 
gun 25 2S% + % 

242 f% I I- 


— % 


,$i k .1 « 2 | 

«3I6ft 15% W%— % 


80 49 593 14 to 


.12 


811 


Sylvan 
SymTk 
Svmbin 
svmbT 
Symotlc 
Synblos 
Svncnr 
Synrem 
Syneron 
Syntecn 
Syntrex 
Synfro 
SvrSup 
Svstln 
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U.S. Banks Hopeful on Securities Trading 


Astoi 


WASHINGTON — U5. bank- 


aon-fira banking law, the G4ass- 
Steagall Act, which bars 


The board is considering appli- 
cations by Citicorp, J.P. Morgen & 


ere are moving closer to winning commercial bankers from engaging Co. and Bankers Trust New York 


secnnties investment powers 
through possible regulatory and 


Coip. The three are seeking pennis- 


in investment banking. 

_ _ „ They argue tha: time and tech- siou to underwrite and deal insecu 

lqgislaiive action this year, accord- oology have changed the financial rities under current law by con- 
ing to banking analysts. * • * j — ■- - «=-=--* » — = — • 

While Congress gets ready to 

grille with complex banking leg- ing industry is to remain healthy. 

lslaoon, the Federal Reserve Board Bankere have complained that tt _ 

isi eonadering proposals to broaden they are losing business because law. die board lacks authority to 
banks’ securities powers under cur- some corporate customers have permit the activities in question,” 

turned to the securities market to 


services market and new securities ducting limited business through 
powers are needed if the U.S. bank- subsidiaries that already deal in 

government securities. 

“Until the Congress changes the 
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rent law. 

U.S- bankers say they fed cau- 
tiously optimistic they may gain on 
both fronts, despite strong opposi- 
tion from the securities industry. 

“There is dcfimtdy going to be 
legislation this year,” said Kenneth 
Guenther, executive vice-president 
of the Independent Bankers Asso- 
ciation of America. 

Banking industry analysts say 
they believe that some securities 
powers for banks could be added to 
legislation before the Senate and 
House banking committees. 

One twniffng industry lobbyist 
said he thought that the Senate 
Banking Committee chairman, 
William Proxmire, a Democrat of 
Wisconsin, would schedule an early 
vote on the issue. “I think it's a vote 
we can win,” he said. 

The securities industry, anxious 
to keep commercial bankers out of 
tins profitable business, has fought 
hard, and largely successfully, 
against new powers for banka 

Bankers would like to see com- 
prehensive reform of the depres- 


Mr. Pro xmi re said in a letter to the 
Fed chairman, Paul A. Volcker. 

Mr. Volcker has said he believes 
banks should be allowed to have 
those securities powers, but the 
board must decide whether they are 
permitted under the current restric- 
tive law. 

Mr. Volcker said at a public 
hearing on the applications that he 
would prefer that Congress address 
the issue. 


raise money where before they 
would bontnv from banks. 

While the banking industry and 
the Reagan administration 
sweeping chang« in 
few analysts believe Congress will 
enact such changes any time soon. 

But some say they are hopeful 
that Congress will soon grant limit- 
ed securities powers, such as the 
right to underwrite and deal in mu 
niicipal revenue bonds, mortgage- 
backed securities, commercial pa 
per and issues backed by consumer 
loans. 

*T think there is a possibility of 
some securities powers emerging 
from this Congress.” Mr. Guenther 
said 

Senator Proxmire has said be fa- 
vors changing- banking laws so that 
banks would be allowed to engage 
in some underwriting activities. 

However, he cautioned the Fed- 
eral Reserve Board against allow- 
ing banks to En g a ge in any of those 
activities, arguing that only Con- 
gress should address the issue. 


CUBA: Fighting 'Capitalist Vice ’ 


that Mr. Castro was not returning 
to his earlier path, but was head- 
ing toward a middle ground that 


(CtntuBed bum first fhunce page) 
must cultivate man’s sense of 

combine spiritual exhorta- 
honor, dignity and his best quali- tions ^ Gu ^ ^ ^ 

Mr. Castro’s new determma- Pragmatic economic suucturmg. 
tion to innitl in his people “a Although he has criticized pro- 
Communist conscience” repre- duction bonuses, Mr. Castro re- 
sents a major shift in economic cently admowledged a need for 
policy and goes far beyond end- material incentives for workers 
ing the free-enterprise ventures engaged in hard, physical labor 
that he had permitted since 1980. that is vital to the country, such 
At the first of the year, with as cutting sugar cane by hand. 
Cuba caught in one of the worst It was the Marie! boathft in 
economic crunches of its socialist 1980 and the unrest that it reflect- 
history, Mr, Castro began a ed that prompted Mr.. Castro to 
sweeping austerity program that open the first of the private farm- 
likely to continue Tor many ers' markets. Some 125,000 Cu- 


mooths. 

To counter a sharp drop in 
government revenues, the Cuban 
leader ordered a broad range of 
cutbacks to reduce public expen- 
ditures. The cutbacks include re- 
ductions in personal allotments 
of rice, milk, beef, beer and fabric 
for clothing; fewer hours of 


bans fled to Florida when he 
briefly lifted his ban on leaving 
the island. 

Mr. Castro's decision to permit 
home ownership am in mid- 
1985 as pari of a general liberal- 
ization. Under a I960 law, the 
government had seized tens of 


for clothing; fewer hours of thomanHs of houses and apart- 
broadcasting for the two national meats from landlords and had 
television channels; a rise in dec- taken over the homes of Cubans 
hicity rates, and the doubling of who fled into exile, 
dnous fcres to 10 cents. All Hk homes were aasawi to 

‘ a> ' T. y J itt t mP ‘r' S lamiha »>» P“M “ montMyrcnt 

f“- of IQ penxot of one waiters Ml- 
Mr. Osm , »d, uraffl. the new ownership 

m nM onhctsoplme and new- „ . famfly eCTja 

ermorahtybui a toleration of *he ^ , borne outright or condo- 

rC " ue to pay rent, with current and 

8n S/.i5? y . j past rent credited toward the pur- 

Westera diplomats and other L„ nri „ v 

experts on Cuba say Mr. Castro cn J sep ™*- . 
appeared to be taking Cuba hack , ^utm. Cubans could 
tottespirit of ttel960s, when h ° meS ’ i 

revolutionaries like Che rather ^ J esahcd *n a spurt of con- 
than economists formulated po- sunctl0n - 
licy. The ideological revision that 

In the early 1970s, Mr. Castro coded home ownership and the 
shifted to a more orthodox, Sovi- tenners’ markets is only one of 
el-style approach of goals and ob- the reasons for the economic 
jectives after failing in 1970 to c hange s un d e r way. 
achieve a much-publicized goal Last year, for the first time, 
of harvesting 10 million tons of petroleum exports edged out sug- 
ar as Cuba's leading hard-curren- 


cy earner. Cuba produced about 
800,000 ions of petroleum prod- 
ucts in its refineries and sold 
about four millinn uhu abroad. 

The Soviet Union gives Cuba 


sugar. 

Overtime pay, bonuses and 
other material incentives were in- 
troduced. Cars, refrigerators, 
television sets and other scarce 
items regarded as luxuries in 
Cuba, went first to outstanding more than enough crude od and 
workers. natural gas tor its domestic needs, 

In time, Mr. Castro permitted and Cuba exports the excess to 
small private businesses such as get dollars to buy raw materials 
tailors and plumbers who work and spare parts from the West, 
mainly out of their homes after The fall in world cal prices has 
doing state jobs. Now most of the been a major factor m Cuba’s 
worker incentives are being dis- estimated 40 percent loss in for- 
mantled. ei gn exchange earnings. 

Mr. Castro, trying to explain The only solution, Mr. Castro 
how thing s had unraveled, spoke has said, is to cut imports from 
reomtiy to bis party’s leaders of a the West to half of last year’s $1.2 
“blind belief in mechanisms bflbon. Only essential spare parts 
alone.” and manufacturing ingredients 

Same government officials said will be purchased, he said. 
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Canada 
Canada 
Canadian Poclf 
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Council Europe 
Credit Fonder 
Credit Natl 
Denmark Jan 
Danmark F«t> 
Denmark 
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AMEX Sales 


Sales (ML 


Total for week 
week 090 
Year aoo 
Jon I In dale 
1986 to date _ 
AMERICAN BONDS ■ 
Total lor week 
Year aoo 
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6441X000 

57300000 

38938X000 

301430000 

17,950300 

15460000 
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Tbta Wk Last wk 


NYSE Sales 


Sales VoL 


Total for week 
Wtok aoo 
Year aoo 
Two years aao 
Jan t to aeto 
1986 to dole 
1W5 to date 


1J B X40X8P0 

895350000 

74082X000 

66639X000 
00 79401418 

062246X000 

344098X000 


WORLDWIDE ENTERUUMPT 


LE PLUS CELEBRE CABARET DU MONDE 




20 h Diner dansant 
Oiampogne et Revue 485 F 
22 h 15 et Oh 30 
Champagne el Revue 330 F 
SERVICE COMPRIS 


CHAWPS-EIYSEES • 145 63 11 61 ET AGENCES 


ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 

SSMCE 

USA & WORLDWIDE 

Head office in New York 
330 W. 56ft St, N.YJC 10019 USA 

212-765-7896 

212-765-7754 

MAJOR OBHT CAMPS AW) 
QKE Auaticu 


LONDON 

Poriman Escort Aflency 

47 CMNni StoeL 
London W1 

tot 4>a aw* orwma 

Al m^or ere* cards Mcspftd 


LONDON 

KB&MGTON 

escani sbevkx 

10 KENSINGTON CHURCH SI. W8 
TBs 937913d OR 9379133. 
AH major aadf arai aenptad. 


LONDON 

BELGRAVIA 

Enort ServicA 

Teh 736 5877. 


LA VENTURA 

NEW Y ORK ES CORT _SEEWCE 
OOT CARDS 

212-saa-idae 


GBCVA *DES1RS* 

ESCORT SERVICE. 022/21 99 61 


INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


ESCORTS & GUIDES 


REGENCY NY 

WORLDWIDE ESCORT 5&VKE 
212-838-8027 or 753-1864 


MAYFAIR CLUB 

ESCORT SERVICE from 5p» 
ROITBB2AM CO) 104254155 
THE HAGUE (0> 7D-40 79 96 


CAPRICE-NY 

ESCORT SBMCE IN NEW YORK 
TBi 212-737 3291. 


London Student-Secretary 
ESCORT SERVICE 

Tel: Ol 777 27 67 


HRST ENCOUNTER 

Escort Service New Yak 212-517-6806 
Major Credit Cords Accepted. 


** ZURICH 558720 ** 

Private Tourism Guide Service 
CrecSt Gvtk Aczeptei 


***** MADRID 

Gksnx*’ Exart Service. Td: 259 90 02. 


ZURICH *BUJE RIV9* 

ESCORT SBtVKL 01/463 13 31. 


GENEVA BCORT 

SERVICE TeL- 46 11 51 


ESCORTS & GUIDES 

* ‘ZURICH* * 

JESSICA ESCORT SHR/rCE 

IB* 01/242 58 28 [4-1 1PM) 

* AMSTERDAM * 

ESCORT SERYK2L 68 71 20 

CHELSEA ESCORT SBMCE. 

ST Bcaudiamp float London SW3. 
Tet 01 584 6513/2749 (4-12 praj 

** ZURICH** 

CbnSm Euan Service. 01/2S26174 

HEATHROW AND LONDON 

SOMBTICAID ESCORT savta 

CREDIT CARDS. Tet 352 8343 

******G£NEVA BEST 

ESCORT SBtVKL 022/21 03 40 

**Z U R 1 C H** 

Tof Eseeri Servto Tel 01/41 7609 

VBMA escort agency 

37 52 39 




ATHENS. EXCLUSIVE ESCORT ml 
Guide Servto TeL- 65Z70B4 

Vienna vip escort srvke Tat 
65 41 58. 


ZUKCH-nsr OA55 EKDrt Santo. 
Tet 01/252 90 ta 


LONDON GERMAN FRENCH Aft- 

as Escort Service. Tet 245 CK« 


ESCORTS & GUIDES 


LONDON SWB3GH ESCORT Service. 
TeL 01-834 0891. 


RUNKRIRr NUMBS ONE Essrt 

Service. TeL 069/84 48 75 or 84 48 76. 


I0M30N ORBITAL GMDE end E+ 

cort Serve®. TeL 01-243 1442 


LONDON BLONDE ESCORT Service. 

TeL 0T-5B1 1679. 


■WGUSH’ Cbloflne/Esen/Dmkkif 

Alcreo* escort service. 0211/383141, 


KATMNA ESCORT SSVKZ. Larefan 

01 555 6611. 


NY RUBENESQUE IADE5 Eurt Sar- 

vice png 7V7-0739. 


CtflCAGO MIEREACES ESCORT Sar- 
vice 312-642-9222. 


FRAMOURT + AREA CMnina Exsit 

Setvto 069/364656. Cra* Onfc 


FRANKFURT AREA. SIMONE'S E* 

curt & trmel servtce. Tit 62 88 05. 


RAMCRnr- 069/23 33 80. VJJ> 
Etteri Service 069/ 800 3042 


MUMCH - BLONDY C TANIA Bari 
Service. Tat 311 7? 00 or 3lt II 06 


TOKYO BEST MHJiUNGUAL Esmrt 
Agagy, Tdiyo 436 4398. 


TOKYO ESCORT/ GUIDE SBIV1CE. 
Tdb 351 22 7BL 


AMSTERDAM JEANET ESCORT Ser- 
R vtce. Tet P2W 326^1 or 34pnO.M 


CHAHAECacVA GUIDE arnica. 
Tat 283397. 


qwaac G8CVA GUIDE servto 
Tat 283397. 


FRANKFURT “TOP TIN" ESCORT 
S*vto 069/55-88-26 


RANKFURT - PETRA ESCORT & 
Trowel Setvto TaL 069/ 68 24 OS 


LONDON BIRAS1AN muHnoud &- 
_cort Samto 93/ 2421 


tONDON STAR BCORT Servto Talt 
01-6777887 


IONDONGBMAN ESCORT Swvto 
|M 724 7932. Amen ep nap j a d^M 


VTB«A YgUNG ESCORT Sexto 
TeL 83 33 71. 


ESCORTS & GUIDES 


ARISTOCATS 

Lwdea End Service 
128 Wigenre SL Lonbn W.l. 
Al nukor^s* Cartk Aocaptad 


12 i 


4741 / 4742 


LONDON ONLY JAPANESE ESCORT 
Service. Tek 01 370 0634. 


BRUSSELS. AW BCORT Service. Tek 
■ 02-733 88 47. Petit ennh occeteed. I 


CHANTAL LONDON ESCORT Ser- 
vto TeL 01-584 3093 


DOMJNA AMSTBDAMHi 

GtAfa Setvto TA P20j 75Q2T9 


SOFIRERBKH . 

Servto TeL londcn 01 


EEC Eonri 
‘ 1117. 


AMSTERDAM ROSTTA ESCORT Ser- 
vice. B) 20362831 


AMSIBDAM BERNADE TTE fetpri 
■ Servto TeL 0120-327799 m 


LONDON / HEATHROW ESCORT 

Scrato Cadi conk 01 743 83S2. 


LONDON DOMUNA VIP Escort Ser- 
vto Tet 589 3177 


TOKYO BUXUSIVE Exert Servto 

Tet ffH 798 4350 


LONDON MAHE-OA1RE Escort Ser- 
vto Tet 409 0540 JitoyMr 


MOAN VIP. MBNAH0NA1. Et- 
cort Servto TA {392) 461125. 


MttAN EXCLUSIVE 
Service. Tab |392) 8® 1 


Escort 


ANTWERP STEPANS BCORT Ser- 
vice. Tet 03/239 55 06 


BRUSSas. MtQELE ESCORT aid 
Guide Seneca. Tet 733 0798 


FRANKFURT - POUND Ewxt Ser. 
wee 069/634159 


LONDON NATASHA ESCORT Ser- 
vto london/Hecdirtw r 0T-3736849. 


MUMQ4 -SEOET ESCORT & Guide 
Servto Tet 089/ 44 86 038. 


MUMOt - REMBH8S1 BCORT Ser- 

vto Tet 91 23 14 


MADRID IMPACT atari end guide 
— — MuHegunL 261 4142 


COFEMAC^ Stockholm Sen- 

{knovto&cott Servto [45P1-54 17 Qi 


LOAMN BCOCT 

Tet 935 5339. 


AGENCT. 


LONDON ESCORT SERVICE. Tet 937 

6574 
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[f>ndtlK 

^covering 

W-ab burner 
gjLarged°gs 
IffBlack, to Blake 
lid , 

Tuckered out 
imical 
ladings 
‘ er 

^French secular 
^IWergyrnen 
27Ukea 
^spellbinder 

33.Cuckoopixil, 

34 Reverence 
. plus fear 
M Down Under 
beasts 

37 Latin dance 
M- Tomtit 
4* From Z 

41 Blend 

42 Like some 
.. questions 
44 Counselors 

47 0rgs.ofsorts 

48 Handle 

49 Quasi 


51 Intact 
53 Far from 
recalcitrant 

58 Tow 

59 Small, high- 
spirited dog 

60 “Comus” 
composer 

61 Lazed 

62 Best or Ferber 

63 Neat 

64 Orchestra 
section 

65 Actual 

DOWN 

1 Cols.’ 
commands 

2 Rodgers lyrist 

3 Mountain: 
Comb, form 

4 Silky-coated 
dogs 

5 Confound 

6Cookina 

tightly closed 
pot 

7 Lean and long 

8 Fencing sword 

9 Thing, to 
Darrow 

10 Home of a 
brave 

11 Some powerful 
dogs 

12 Soon 

13 Rave's partner 

18 High-strung 


a/o/87 


21 What Spitz has 
done well 

23 Peer 

24 Siren in “East 
of Eden" 

25 Flora and 
fauna 

26 Tracking dog 

28 Debussy opus 

29 Sphere: globe 

30 Whistle sound 

32 Verb on a 

penny 

35 What skimpers 
hope to make 
meet 

38 Employ 

39 Traveler on 
shank’s mare 

41 Drum's 
partner 

43 Willow 

45 Hollow 

46 Like some 
peanuts 

50 What mala- 
mutespull 

51 “ Price 

Glory?" 

52 Mata 

53 Style 

54 Shaft on a car 

55 Dwell 

56 River of 
Siberia 

57 Of an epoch 

SO An evergreen 
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DENNIS THE MENACE 





rlowJumttea. 
kb, to form 

tour anftwy worts. 


THAT SCRAWLED WORD GAME 


I LYMAN 


TL 

□ 

JL 


REESA 



X3 


HOYBIS 


TT 

□n 

WEENST 


HI 


tosKrrX X X > 




j You're otways ityt, JPJ j 

Jp 

i 

HE OWES HIS 

SUCCESS NOT "TO 

WHAT HE *KNOV/6> 4 ' 

buttothjs. 

V-. 

- s 


Now arrange the chdad lettars to 
fonn the surprise answer, as eug- 
gestad by the above cartoon. 


Friday’s 


(Answers tomorrow) 
Jumbles: ABYSS WALTZ CORRAL NAUGHT 
Answer TTie gtrts woiidnl trust mat cowboy because 
always trying to do this — 

N THE BULL 


he \ 
THROW 


WEATHER 





ASIA 


LOW 
C F 


Win 

Mm Km 
mod Be 
KM D*OU 


Tetoel 
Torero 

AFRICA 


Nairobi 

Teal* 


HIGH 
C P . 

32 90 a 73 fr 

13 S3 -1 X fr 

22 72 17 43 Sr 

30 *4 23 72 0 

34 79 10 3D «r 

■ 44 -2 a IT 

21 70 3 37 fr 

31 H .24 79 fr 

B 77 14 41 fr 

B 44 4 43 tr 


If 14 4 a Ir 

a a if 44 fr 

n 43 4 43 fr 

34 75 14 57 a 

31 II 28 82 a 

B 77 10 so a 

14 41 10 30 O 


LATIN AMERICA 

Boone* Alra* If M 15 Jf d 

Caracas 24 79 n 43 fr 

Lima 29 04 a 73 cl 

Mexico Cttv 33 73 S 41 fa 

HsdaJOROira 34 93 a 77 fr 

NORTH AMERICA 


Atlanta 

Boston 


manual 4 43 4 39 

irnnerirn II S 3 ■ 44 r 

tSmT 14 41 10 30 0 

OCEANIA 

APtftfn"* II re U 41 a 

24 14 21 TO if 

^S^rtsasssus? 1 


0 32 - 4 25 PC 

19 46 3 » fr 

3 37 -4 29 d 

2 34 2 34 fr 

is si -i re fr 

1 34 -1 30 fr 

24 79 13 39 fr 

M 79 3 37 fr 

Lot Ana*!** a 79 16 61 PC 

MMnl a 72 14 61 PC 

•4 B -7 19 PC 

-i re -4 a ** 

a 79 11 44 d 

Now Torn 6 43 >i a d 

Son PraidMo 20 H 12 94 d 

- 12 34 5 41 d 

4 39 0 S d 

— 9 48 >4 23 d 

owe rant; ocoarttv cloudy; rralni 


MOWOATn FORECAST r CHAHNBuSlhlWrN- dnaor. FRANKFURT: 
O NItW *. tHW 7— ° W— ■ 321. UIHDOHi^ Rpfo. Tama, 13—0 (55—46). 


SPORTS 


SPORTS BRIEFS 


All-Stars Bid Farewell to the Good Doctor 




World 100-Yard Dash, Shot Marks Broken 

SENFTENBERG, East Germany, Feb 8 (AFP) — Hdke Dredister broke her 
world indoor record for the 100-yard dash Sunday, wh3e in Macolin, Switzerland, 
Werner Gunther set an indoor wodd mark for too shot put 

Drechsler, 22, who holds the outdoor records for 200 meters and the long jump, 
was timed in 10.15 seconds at the East German indoor champwnships. That was 
nine hundredths of a second faster than she ran the event last year, but the Wacom’s 
IQO-yard dash was not included ip the list of indoor events for which the 
International Amateur Athletics Federation began accepting wodd records on Jan. 

Gunthor, Switzerland’s surprise gold medalist at last September's European 
championships, heaved the 16-poimd (7-26-kflogram) shot 73 feet inch, 4ft inches 
better than the record that Ulf Timmermann of East Germany set last year. 

Breland Breaks Hand but Wins WBA Title 

ATLANTIC dry. New Jersey (AP) —Mark Breland won the Wold Boxing 
Association welterweight title Friday nigh t, knocking out Harold Vdbrecht of 
South Africa with a right to the jaw in the seventh round despite* in the first round, 
breaking a metacarpal bone in nis left hand for the third time since September. 

Manager Shelly Fmkd said later that Brdand, 23, will have surgery on a tendon 
in that hand, probably next week. Breland, who bad tendon surgay on his right 
band in 1983, win not fight for four or five months, Fmkel said. 

• Against Volbrecht, who was ranked No. 1 by the WBA, the second-ranked 
Breland did land some left jabs during the dull first six rounds of the boot for the 
vacated 1 47-pound (66.5-kilogram) title. He did not tell his comer he had reinjured 
the band, in which the bone was broken while gnwring in September and rebraken 
in December. 

Stadler Golf Leader 

HONOLULU (AP) —Craig Stadler 
matched the course record with a 10- 
under-par 62 Saturday to take a one- 
stroke lead over Paul Azinger after 
three rounds of the Hawaiian Open 
Golf ToumamenL 
Azinger shot 65 to move into second 
place while Fred Coapks, who shared 
the second-round lead with Bernhard 
Langer of West Gennany, battled bade 
from a double bogey for a 68 that left 
him two shots off the pace. Langur shot 
71 and was five back. 

Stadler made 10 birdies — five in a 
row — and tied the course record set in 
1981 by Hale Irwin and Nick Faldo of 
Britain. 


By Roy S. Johnson 

Sew York Tima Serrfce 
SEATTLE — Something unusu- 
al, if not surprising, was likely to 
have occurred Sunday in the Na- 
tional Basketball Association's all- 
star game, die annual exhibition of 
pro basketball's ultimate craftsmen. 
Instead of a succession of anything- 


you-can-do-I-can-do-betier maneu- 
vers, some members of the Eastern 
Conference team were hkefy to have 
began passing the ball with unex- 
pected frequency, forsaking even 
wide-open soots. 

Bat the passes would not be to 
just any teammate. Each time Isiah 
Thomas or Michael Jordan or 
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Julius Erring; Good moves, on and off the court 


Dominique Wilkins or Maurice 
Cheeks or Charies Barictoy or even 
Bird sacrificed a basket, it 
be for Julius Erring. 

Erring, the master showman and 
consummate professional, was to 
be playing in 1 us 11th and final 

NBA allrstar game (n which he has 

avenged 19.9 points). He will turn 
37 at the end of this month, and he 
will retire at the end of this, his 16th 
professional season. Asa tribute to 
the player many in this year's game 
stfil call their idol, some were say- 
ing they would do whatever they 

(xadd to see that Erring had the all- 

star game of his life. 

“I know if I get the opportunity, 
I wiD," said Thomas, who, like Er- 
ring, is a two-time most valuable 
player of the event 

“I’d like to get Mm the ball 
whenever I can," said Jordan, who 
would be playing in his second all- 
star game. “It’s the best way I know 
to salute a true legend." 

As the best players in the Eastern 
and Western Conferences prepared 
for the g«ne with informal prac- 
tices here at the Cottseum, much of 
the discussion focused an what Er- 
ring has meant to them. 

“He showed us bow to do t h i n g s 
in a rfaia way," said Earvin John- 
son. ^We know we can’t imitate his 

r ie, but we can imitate him off 
court, just being a nice person. 
I'm just happy for the chance to get 
to know hhn as a person." 

“1 still idolize him," said Wil- 
kins, a two-time all-star. “He's the 
perfect role modeL He does t hin g s 
so people can be happy. I'll be sad 
to see him go." 

“The first day 1 ever thought 
about basketball, I thought about 
Julius Erring," said Mark Aguirre, 
in ids second all-star game. “Julius 
was basVethflll to me. He made it 
meri ting 1 could go down and sneak 


into tie back-door « “Kt' 
and see my idol Beside wha 

night in and n ight out- i 

Eric (Sleepy) Floyd, in the 
for the first time m 
career, pointed to the ctaractefi 
class and the zeal" Ervmg dxsplawj 

Floyd and Erring traveled w Sr 
attic on Friday on the same fbgi j 
That not only gave them an t®pt) 
trinity to chat, but it also allowi 
Floyd to observe one of the virtue- j 
about Erring he most admires. 

“It’s not so easy for people to • 
come up and ask you for an autoj| 
graph because some players tiros 
di«m down so rudely." be ssud. 
“It’s even harder for people to 
come up to hhn, but be greets e*- ■ 
eryone with a smile. It’s tittle dungs 
like that that make him so special. 

Tom Chambers, the Seattle for-’ 

ward who would be making his first 

all-star appearance, as a substitute 
for the injured Ralph Sampson, de- 
vdoped an ideal image of Erring 
that he feared would be shattered 
when he first met him as a rookie 
five seasons ago. 

“Sometimes when you meet a 
guy tike that you’re disappointed 
because they’re not as friendly or 
approachable as you hoped they 
would be,” he said. “But the first 
time we played them, he reached 
out, shook my hand, and said ‘Wel- 
come to the league.' And he genu- 
inely meant it I'm just happy to 
in the same f pme with him. Being 
that it’s his last one, it’s beyond 
description." 

“Sometimes when he’s out on the 
court, he’s so trig it looks like- ihe 
game gets lost in him," Aguirre 
said. “When he steps on the floor 
if s' still a game, but it’s more. 

“He’s history." * ; 
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—ir 



THERE'S a tree out 
I THERE JUST WAITING 
FOR VOUR KITE! VOU 
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REX MORGAN 


LIZ FELTON JUST CALLED, 
A6A1N, ORE&ORV 
WAS ARRESTED BY THE 
STATE POLICE ! 


WHAT ABOUT 
MONICA AND _ 
HER MOTHER T 



YOLTVE NEVER W 
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JUNE l LETS RUN 
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LIKE TO HEAR 
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STORY/ 
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WORLD STOCKS IN REVIEW / 

Amsterdam . 


Prices ou the Amsterdam stock exchange 
edged up at the end of the week after losing 
ground eadier while the dollar was still falling. 

The ANP-CBS general share index dropped 
to 260.1 on Wednesday, down from 2623 on 
Friday of the previous week, but moved up to 
2623 on the final day of trading 
An exception to the weaker trend was Royal 
Dutch, which went from 214.60 guilders to 
222.70, with support from New York where 
investors were bullish on oil securities. 

Philips also made a strong showing with 
shares rising from 4420 to 4oJS0 guilders. 

Volume amounted to 4.821 billion guilders, 
down from 4.954 billion the previous week. 


Frankfurt 



The Frankfurt stock exchange staged a mod- 
est recovery near the end of a week trf generally 
sluggish trading, in which the Co mm er zban k 
index fell 68 points to 1,739.6. 

Foreign investors, reacting to the dollar’s 
weakness, were heavy sdlers of German 
shares, and market analysts said trading tins 
week would be influenced by lingering uncer- 
tainty over the dollar's direction. 

Despitc the recovery Thursday and Friday, 
paiaUding the doDar^s, most major issues 
dosed lower last week, notably banks and 
insurance companies. Deutsche Bank was 
down 46jSQ Deutsche marks, Dresdner lost 24 
DM and Commerzbank gave up 17.5 DM- 

HongKong 

Bulls went on a post-Lunar New Year buy- 
ing spree on tire Hong Kong stock exchange 
this week, boosting indexes to new record 
highs. 

The bellwether Hang Seng index finished 
Friday at a record 2J67351, up 12032 on the 
week. The Hong Kong index rose 76.17 to 
1,713.79. 

Analysts said the buying began as soon as 
the market opened Monday after a four-and-a- 
half-day holiday that was preceded by two 
days of gains. 

Prompting the upsurge, they said, were ex- 
pectations that major Hong Kong companies 
would be reporting healthy 1986 profits in the 
next two months and that the Hang Seng index 
would crack 3,000 by year’s end. 

“There’s more to come,” one broker put it, 
although a slight correction was expected in 
the coming week. 

London 

The surge in share prices con tinu ed last 
week on the London Stock Exchange with all 
the main indices hitting new peaks. 

The Financial Times index of 30 industrial 
stocks broke the 1300-point mark for the first 
time to dose up 67.9 points on the week at 
1308.9. The more widdy-based FT-Stock Ex- 
change index, measuring 100 leading shares, 
also reached new ground, dosing up 90.1 
points at 1,898.4. 

Sentiment was buoyed by optimistic fore- 
casts for the British economy arm rising hopes 
for a budget that would indude tax cuts. 

The pharmaceuticals sector led the rise in 
share prices, with Glaxo up sharply on hopes 
for a new drug Oils were boosted by news that 
a consortium of American oil companies 
known as Aramco had concluded a longterm 
agreement with Saadi Arabia to buy up to 13 
million bands a day at fixed prices. 

Milan 

Milan .stocks were in the doldrums a gain lus t 
week, and tire Contit index closed at 705.11, 
down 0.4 percent from the previous week. 

Activity was weak. Only 133 million shares 
changed hands, down from 165 million the 
previous week, for a total value of 666.034 
mllicm lire, compared with 789387 Whoa ' 

In five days of slack trading, the only stocks 
that excited interest were Montedison, after a 




: the previous week, and the in- 
surance firm SAL, which announced pltm^ to 
increase capitaL 

Pans 

Trading was nervous last week on the Paris 

Bourse in reaction to anxiety over the coune of 

the dollar. 

Tbe CAC index ended the week at 418.4, up 
from 418 the previous Friday. Trading was 
robust at the start erf the week, with the index 
hitting 421 J Monday mre&mnse to a decline 

in sbon-tenn interest rates in West Germany 

and the announcement of a narrowing in 
France’s trade deficit at die end of 1986, 
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Bat on Tuesday, as the dollar slumped, the 
index weakened on fears that profits of export- 
ing com panies would suffer and that French 
interest rates would have to be kept higtrtir 
defend the franc against a surge in the mark’s 
value. ‘ 

Questions about the quality of equipment 
provided for French competitors in the wcfld. 
siding championship by the company Skis- 
Rnssrgnol triggered a 6 percent decline in the 1 
value of its shares over Monday and Tuesday 

On Wednesday, sates by foreign investors in 
response to the dedining dollar intensified and 
the index dropped to 4133. The trend was 
reversed on Thursday as the dollar finned and 
France posted a balance of payments surplus 
in 1986. 1 

Singapore 

In the first trading week of the Lunar New 
Year, the Straits Times Industrial Index gained 
an impressive 16.96 points to finish at .965.98 
and appeared poised to break the 1,000 mark 
soon. 

The sharp rise in prices was mostly in quafity 
issues. Malaysian stocks also were in the lime- 
light the entire week. 

Strong buying in Hong Kong and and eariy 
bullishness in Tokyo also contributed to the 
gains in Singapore, analysts said. Average dai- 
ly volume amounted to 36 million units apd 
scattered profit-taking emerged in mid-week. 

Tokyo 

Prices on the Tokyo stock market fell fo» 
three straight sessions at the end of last weekT 
despite a bullish start on Monday, as individ- 
ual investors sold stocks to produce funds for 
shares in Nippon Telegraph and Telephone 
Coro., winch is to be listed next Monday. - 

The 225-stock Nikkei average closed JU 
19350.21 yen after a half-day pre-holiday ses- 
sion Saturday, down 458.14 yen down on the 
previous week's dose. - - 

The Nikkei had soared to 20,072.09 yea 
Monday, breaking the record set just the previ- 
ous week when the average topped -the 
20,000-ycn mark for the first time. , 

With NTT due to come into the market 
Monday, investors focused on issues related to 
NTT businesses and giant-capital stocks, leaver 
any oth 
issues, 
kers said. 

One analyst described the fell as “a -lull 
before a storm," a reference to the listing of 
NTT. About 10.4 millio n people have applied 
for NTT stock, meaning that the issue has beem 
oversubscribed six times. * $ 

Zurich 

The Zurich stock exchange saw heavy selling 
test week, notably by British and American 
investors reacting to a weakening dollar. ' - 

Tbe wave of selling turned 1 calmer Wediies-. 
day when the UJL currency began to gam 
ground against the Swiss franc. 

Market analysts said this week’s trading 
would depend on tbe course of the dollar. 

Tbe Credit Suisse index dropped to 641-3 
points on Friday, down from 6473 on Jan. 30', 
and is expected move 5 percent either way rfik 
week depending on changes in the dollar- . - 


fib. 
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Bess Takes Shah World Title; 
Wdmdl, in Upset, Wins Slalom 

c ^wmZZ!!tZr. ‘ K s i4 T joy 

j cvc ? t c ™ b0Uf B we the only non-Swiss any races.” S 

^S£e225£ 

iflic day before, Erika Hess, 24. 
whQ is to mire at tbe end of tins 
season, had crowned her 10-year 
career with a sixth world title, win- 


fourth in i 

his fourth medal of the meet. 

WOnufl punched the air as he 
completed his second hra t in 54.03 
seconds for a two-run total of 


mag the women's slalom to become “ rm overjoyed," he said. 

, Switzerland’s third double gold . . “““ hoped to mak e the first 15, 
’■■‘-TS ItedaGst at these ebamrnnnctmx but after the first run 1 knew 1 had a 


s i^ 


' .The 27-year-old WerndTs previ- 
ous best performance, despite nine 
years on the ski circuit, was fifth in 
*t* a World Cup slalom at Hinter- 

u ” n stoker, Austria, seven weeks ago. 
Bui he upset a star-studded field 
Sunday to give West Germany its 



first run 1 knew I had a 
chance of a medal" 

Gfinther Mader of Austria, won 
tbe saver medal in 1:54.82 Fnst- 
nin leader Annin Bittner of West 
Germany took the bronze in 
1:55.03, edging Girarddli by .08 
seconds. 

American Felix McGrath fin- 
ished 1 0th. in 1:56.29. That left the 
United States with just one medal, 
Tamara McKinney's bronze in the 
women’s combined. It was the 
worst world championship show- 
ing for the Americans, who had 
won four medals two years ago, 
since they were shut out in 1978. 
The Swiss won a record eight 


yard) Nationals course, : 
second separated the first seven 
finishers. McGrath was .99 seconds 
out while posting tbe 16th fastest 

tmw 

The second run was quicker, 
with seven fewer gates, and Girar- 
ddli, second out of the gate, made 
the fastest run of the day, 53.63 
seconds. 

Nobody came with three-quax- 


iNoooay came witn tnree-quax- \ . ,.v v 

tersof a second <rf him until Mader, =.■*’ " .’ * # L‘< 

startmgeighth,tookthelead witha \ * * ■ '■'.'■.v;' -. ; - 


starting eighth, took the lead with ; 
53.86-second run. For a while it 
looked as if Austria would win its 
first championship gold since 1982 
Then Wared! came roaring down. 

On Saturday, Hess bowed out of 
the world championships with a 
dream of a second nm that shot ha- 
past first-heat winner Roswitha 
Steiner of Austria. 

Hess, third after the first run, 
sped through the 55 gates of the 
second in 46.51 seconds to finish 



France Rallies to Down Wales, 16-9; 
Ireland Opens by Blanking England 




golds on thdr home Slopes, buthi S3 Hess - Switzerian<rs third dooMe gold medalist of 1987. 

the ftflnh thov <4>ri nnf fora tuall ill 1 . 3-55, Hft£f Vlllg D 


the finale they did not fare well . , r rr , n r » a „ „ 
Jean-Damd Defcze and Jod G»- . 

spoz tied for seventh at 1:55.78, Matqa Svw, 18. who earlier had 
1.06 seconds behind sixth-plaS beccnne the Jnst Yugoslav i 


&(£&L 

' %•' a 


■' • 'vJ. .- 


Dart* CnAdw/Af 


Rank W6mdt “Orajayed.* 


sixth-place 
Bojan Krizaj of Yugoslavia. 

Pirnhn Zitrbriggen, the Swiss su- 
perstar who won the giant and su- 
per-giant slaloms, was tied for 12th 
after the first run but 20 seconds 
into tbe second missed a gate and 
dropped oul Jonas Nilsson of Swe- 
den, the defending champion, was 
21st after tbe first run, but he too 
missed a gate in tbe second. 

Swedes had won the world 

championship slalom fn^^. 

ulive tunes: In gemar Stenmark in 
1978 and 1982 and Nilsson two 
years ago in Bonnio, Italy. West 
Germans never bad won — until 
Wdnufi charged down the moun- 
tain. 


woman 

to win a world championship med- 
al, took her second bronze and 
third medal of this competiti on . 

"It was a fantastic finale," said 
Hess, who won the women’s com- 
bined gold a week ago. She threw 
her skis into tbe air as Steiner fin- 
ished her second run. 

In addition to Hess and Znrbrig- 
gen, Maria Walliser won two golds 
for Switzerland, in the women's 
dow nhill and super-giant dufnm 

At the last world championships, 
in Bonnio, Italy, Hess had failed to 
finish and that disappointment had 
lingered. 

“This is revenge for Bonnio" 
said her coach. Rent Vaudroz. 


The Nationals course, with its 55 
light, twisty gates, dropped 574 feet 
f928 meters), just 16 feet less than 
the permitted maximum The steep 
slope claimed 24 of the 67 starters 
in the first run, including such top 
contenders as McKinney and Swiss 
giant-slalom winner Vreni 
Schneider. 

McKinney was so upset that she 
stayed on the side of the course for 
20 annates, looking at the spot 
where her hopes of victory bad van- 
ished. She sued to the finish area 
with tears in her eyes and darimad 
to talk about her ran. 

Tbe dropouts co mbined in the 
second run, with 4 of the top 15 
failing to complete the course. 
Among them was Monika Maier- 
hofer of Austria, second after the 


first run in 46.69. She missed a gate, 
sided to tbe barrier at (be side of 
the trail, sat down and ptit her head 
in her Hand* 

But Hess, by tbe midpoint of her 
run, was skiing smoothly and 
strongly, plowing through thie gates 
and stretching to gel tbe final 
strides over as quickly as possible. 

She had overtaken Stoner and now 
had to wait to see if the front- 
runner could match her pace. 

Steiner could dol _ _ _ 

The co-champion with Hess of at the joint banquet Saturday evc- 
the World Grp women’s slalom last ning with the mock-solemn line, “I 


By Bob Donahue 

International Herald Tribune 

PARIS — France toe* 78 min- 
utes to get ahead of Wales in a 90- 
minute rugby match here Saturday, 
but a strong French finish left no 
doubt in Welsh minds about who 
had deserved to win. Said Des Bar- 
nett president erf the Welsh Rugby 
Football Union, “This is the best 
French team ever.” 

The score went from 3-9 in the 
35th minute to 16-9 at the end. The 
power of the French forwards and 
the backs’ attacking “magic" — 
Welsh Coach Tony Gray’s word — 
wore down resistance that had been 
drillft fl, fierce and controversial. 

In Dublin, meanwhile. Ireland 
shut out En gland , 17-0, with three 
tries, a conversion and a penalty 
goaL Center Michael Kiernan, 
flanker Pin] Matthews and left 
wing Keith Crossan scored the 
tries; Kieman, totaling nine points, 
kicked the goals. 

Irish work at improving their 
scrummaging, after a Five Nations 
whitewash last year, paid off in this 
year’s tournament opener. The En- 
glish were held in the scrums and 
dominated in loose play and in the 
Hneouts. A leading London com- 
mentator wrote that this “was prob- 
ably the worst performance ] have 
ever seen fro m an En gland team." 

Ireland will play away against 
Scotland on Feb. 21. England will 
be at home against France. 

The controversy in Paris in- 
volved stoppages for real or feigped 

K . Much of the nosy crowd's 
Don was spent booing tbe 
Welsh physiotherapist, Tudor 
Jones, as he trundled an off the 
field. “Tactical injuries," a veteran 
Welsh referee joked afterward. 
And Barnett got the biggest laugh 


\ *l!ajy 


year, Stoner appeared imw and 
nervous (bring her run. She eased 
through the gates very rigidly and, 
just past the midpoint of tbe course, 
the gold medal jumped from Austri- 
an hands to Swiss. (AP, UP1) 


would like to congratulate Tudor 
Jones for the way he played today.” 

But for Albert Ferrasse, presi- 
dent of tbe French rugby federa- 
tion, the Welsh stoppages 
“spoiled" an otherwise good 


match There were more than a 
dozen of them, compared to only 
one for France. Referee Colin 
High, an En glishman officiating in 
the Five Nations tournament for 
the first time, added five minutes to 
each half and later said he had 
found the Stops “very frustrating." 

The French coach, Jacques Four- 
oux. said tbe Welsh were smart to 
break the momentum every time 
France went into high gear. But he 

FIVE NATIONS RUGBY 

rolled for a change in the rules to 
require pi ay to continue while minor 
injuries are treated on tbe sidelines. 

Wales countered the French in 
the scrums with an outstanding dis- 
play by tightbead prop Stuart Ev- 
ans and clever spoiling by the back 
row when the scrummage was 
wheeled. Evans was also effective 
in the mat i!* 

Locks Robert Norster and Steve 
Sutton had their way b the lineouts 
until tbe French captain, booker 
Daniel Dubroca, changed tactics at 
halftime. “Good captaincy," said 
John Dawes, tbe WRFLTs tactical 
guru. Tbe French had five tall men 
to Wales’s four, so the trick was to 
throw b to the one big guy — 
usually Alain Lorieux. near tbe 
front — who had a smaller vis -a- vis. 

By varying the throw-ins, France 
recovered enough control to come 
back in tbe second half and win 
what Welsh captain David Picker- 
ing called “a very wefl deserved 
victory." 

Fullback Paul Thorburn connec- 
ted with three out of five penalty 
kicks before going off with a broken 
left collar bane b the 38th minute. 
He is expected to be out for eight 
Weeks — leaving him time to mak e 
the W elsh World Cup squad in May. 
Malcolm Dacey replaced him. 

The injury came just after his 
third goaL The French drove deep 
into Welsh territory and were pe- 
nalized. When Welsh flyhalf Jona- 
than Davies for once failed to find 
touch with a long kick, French full- 


back Serge Blanco booted high and 
then zeroed in on Thorburn. who 
bravely received the ball and all 85 
kilograms (187 pounds) of Blanco 
at tbe same time. 

Philippe B6rot, France’s right 
wing, bod only one penalty kick in 
each half but put both across. The 
rest of France's scoring came from 
a try by flyhalf Frank Mesnel. con- 
vened by Berot, and another by left 
wing Eric Bonneval. 

Eric Champ, a 1.96-meter (6- 
fool-5) flanker, was France's man 
of the match. Although often foiled 
at the util of die lineout by Welsh 
wiles or inaccurate throws from 
scrumhalf Pierre Berbizier, he was 
omnipresent b defense and attack, 
sometimes withdrawing from the 
scrum to join the backs. Champ 
was a crucial link b the attack that 
produced Mesnel’s try’. Tbe conver- 
sion evened the score at 9-9. 

He was again involved 27 min- 
utes later, making ground and pass- 
ing to Blanco, who fed Bonneval on 
die lefL The wing did some flashy 
running during the match, but this 
time it was his power that counted 
as he wrestled past Davies, Glen 
Webbe and Dacey to score b (he 
comer. Birot trussed the conver- 
sion. but soon put the game on ice 
with his second penalty goaL 

Without great defense — b par- 
ticular by flanker Pickering and 
Dew right wing Webbe. (he first 
black ever to play for Wales — tbe 
French would have scored two or 
three more tries. Other French 
threats were stymied early by good 
tackles on big forwards as they 
started to charge. 

French errors were also to blame 
for the suspense, as when Berot 
fumbled as he dove over the Welsh 
goalline at the end of some expert 
zigzaggbg by Berbizier. Coach 
Fouroux. brushing aside Welsh 
praise; grumbled that France “has 
a lot of work to do." 

It was France’s fifth consecutive 
defeat of Wales. The last team to 
do that to Wales was Scotland, 
from 1923 to 1927. 


SCOREBOARD 




Basketball 



[].$. College Resalts National Hockey Leagne S tandings 


FRIDAY 
-■AIT 

-? AHnd «, flit tMim >7 

c. ateamnonM 

., Qftl H. TttaHr 19 

' CamHIL Pmn M 
Hqrrtonf M, vwtnont tn 
Horvort WL Brown t6 
Iflmca 7 V aortuwn td 
PWB a K.Y. Martflnw SS 
MK*lon4lCMBn*toS«. 

— Rndwrisr Tw* <7* RM AS 

' X Jwinra. flMfeb-rat sb- 

— • YAS, DartaHMrihn ‘ 

SOUTH 

... \AWHrtflf O. HOtrm Oonw M 
AM Ufltor 1 ft Virata* St. M 
PMt WBT 


WALES CONFERENCE 
Patrick Mvfrian 

W L T Fla OF OA 
PWodoll»f»ta M W 4 72 Si IO 

NY Istantfan 25 22 7 57 m IBS 

NY Ranfltrs 23 21 ■ 34 215 211 

Wttl WWg lOH 22 rt « 9 IB M 

NWJMMI 22 27 5 Of m 244 

Pttfsteran to ss e a m in 

Adams DMsfaa 

2* 91 • 44 IW m 

at 21— 4— *1 307 
27 24 7 41 WB HB 
OMHc 22 27 7 51 152 177 

Buffalo 17 31 4 45 IW 207 


CAMPBELL CONFERENCE 


StaOtaeg 7ft Peomrdtno 73 

Deiron 

23 

31 

8 

54 

174 

151 

Sat FraodHD 9ft Pvrttand 74 

Minnesota 

23 

3* 

7 

S3 

205 

102 

trt Ctara 70, Gouaa A 

SL Louis 

a 

23 

10 

58 

UO 

155 

NMmtaa 7ft CRKOM SL 44 

CMcaso 

28 

27 

a 

48 

154 

220 

SATURDAY 

EAST 

TOranto 

21 

Starthe i 

25 S 
Dtettton 

47 

152 

205 

Mwu 77, Braactata 52 

Edmonton 

34 

IS 

5 

77 

341 

193 

Mm 97. Rhode letood CoL n 

Wtantaeg 

30 

28 

s 

45 

157 

187 

850H1 a 5ft NM HamMNre 58 1 

Caloary 

29 

» 

2 

40 

215 

210 

BoMtain 81. Thomae 78 

Las Angeles 

22 

34 

a 

SO 

222 

225 

ftewifft Dartmouth 9L OT 
trtW fft W*rtevan rt 

Vancouver 

17 

32 

7 

41 

105 

221 


SATURDAY'S RESULTS 

i • 1-a 

1 5 2-3 

Mul Nr (181, Brick I ay (■). Bnrtan (141; Karr 
2 (43). SBamaa goal; miiadelpMa (an Owv 
rior) 2SW14-43; Now Jersey (an H oxtail) W- 
2W-38. 

3 2 5-5 

2 3 3-5 

JOhnston (»|. Thatvon 2 (H.Cro w d r (Ml. 
Grodln (II LNaafy 3 (?S); Llamm (It), Smttn 
177 - <4|. -Twriaa (4). Jocksoa Cdt. Tftomoi (24). 
HB scats an tool: Toronto (an Do^kataktaj 1 1-5- 
*—3t; Boston (an Wraaoaf) 5-14-14-37. 

5 1 1-3 
‘ 1 1 3-9 

ASlWfnv (1W. Oautet 2 (321, PJtasfrrr 2 
(17): HwrUw (ni.Twdior (14|.«Mtsanwat-. 
Buffalo (on Gamallfi) 5-7-4— M; O uakoc (on 
BarrasM) 5-ttd-as. 

M.Y. RaaBon 5 2 2 1—9 

WasMBftoe 5 3 15-4 

McKaanav 2 (23). Ououoy (71. Soadsham 3 
(30); Rid lav (221. LouaMn 2 (151. Minor (10). 
Shots on goal: M.Y. Rsnoan (an Mason] W-»- 


7— 25; WoNUmrtuu (miVanbteobnwcfcl 11-16- 
13-1— *L 

Mo nt l td 0 I *—l 

Hartf ord 5 i w 

Taman (9). Everson ( 14). DJnean (21) ; Ms- 
lov (4). SBotsoHogal: Montreal (on Lint) 12-4- 
4-24; H artford (on Roy) 1 4-155—37. 

aucovo 5 8 I— 1 

Plttmar** 1 1 1—4 

Simoian 2 (221. Jcfmson (S). Frawtav Ml; 
Wilson 111). Shots oa wool: OUooeo (an Me- 
loche) 13-7-4-23; PirtsburMi (on Somwl M- 
4-23. 


H.Y. 


t 8 8-1 
2 11—1 

Macliaits (151. Loan (17). *W1w (32). WB- 
san (15); GBMri e». shot* oa wml: N.Y. Is- 
landers (on Vernon) M-W-1J— 35; Caloary 
(an Smlltil 1V13-H— 35. 

Drtrull 3 8 3—5 

M innes o ta 2 1 8-3 

Ottoman (1). Kllraa (28), Veitcft (ID), gal- 
lant (28), Hteolns (7); Gro om unu (1), Allan 
(11). Man* (111. Shots oa wool: Denali (an 
Beauprel 13-4-10—2*; Minnesota (an Sfefan) 
10-1 V 




Oemstt, 7 

VrtJtonl 
®rt4 7L» 



71 Princeton 54 

74. FalrfMd » taomp. wm 5 omo) 
74. FairfMd 70 (ectariulad aamal 
tone Moan S3, American U. 74 
4 nth WasMnatan 82. Hunters IS 
^OtnMWMi If. VMoiiovb 84 
NlWBm NV Union 45 
HWart 7% aorkson 4> 

HriWa 7L LaMnft 45 
Hertir 44, CCNY 53 
HMIL ATtaV C2 
La Sant m. JH anf Haw 42 
tola w m >5, DroNff 44 
ftovr 28, Mom) tFta.) a 
«ddoro 18. MoiM 77 
Korthiariern 72. CmMUm 44 
B*05 n. CDtoUdO 73 
**W*wvh IT, Pr ovid en ce ai 
Modi bland V, Mas sac h use tts 71 
S-Wd«r’i 49, Holv Crass 54 
SrtM Had 57, Utica 54 
n.CMoa»e 5* 

S»«rttmxx» 63. H o rarf or d at 
Htoo»* 7», Conoacflcut 53 
Ttmele 71, St Joeeptn fl* 

Trinity 71 Safas JS 

vtrstMa 77. Fowl SL 41 
JWtkn* 7L Connecticut Col 72 
T«e»Wfc Hnraard K 

SOUTH 

MaHMminglann 57, Saudi AlaBanm 74 
71 South Catsdiaa 52 
i II Florida inn. 3* 

H Morvtand 47 
P*v1do tLMHririlmi si 54 
«WW8 » Auburn 71 
Seendg Tom p. Ware Fores* 4* 
*(»«•«» 77. v& CaaunoneMonh 44 
ffg Kfcr 71 Alabama a 

SL El Temt iwoe 58 
I MMiihj Tech TV McNetsa SL 43 
if** 17. N. CaraOna SL 75 
«L Forman if 

flw n fc il m 43, Soufti Florida 52 
»»*oad SMLC^rttantaaton 57 
Nomoast 45. SW Lautsla n o 52 
imKJwhjnoooa 71 C. TOnweawe SL 78 
«MM.cnodel«l 
2^0 Tact) 78, cmoMun n 

•"■•n ft Mary 5f. East Carolina 45 
TMOMoem St 71 Tmuai Tech 45 
MIDWEST 

S*** 0»a«n W3, Totada 77 
®«L MkMonn 92. B. Ml Ui ta u n 58 
DiFmiSiooyfMW 
H wbcoetsM W 
H OkWnma sl is 

SL 87. town SL 71 
KMt St SL W. AUcMsan 45 

jgjMWUatJallirW 
7*. Seteoo 65 
St B, teaOK 7» 

“fctaliailB) H, SOU St. 81. OT 
jfapsru. devetand st, 79. OT 
By* 8L Morw w w w wra 48 

. w?*® St *. UDD04S 47 

‘4 Wr (Otdo) BL OMM 58 

■" SOUTHWEST 

1 Tmw TKII 75 

Lr- IbMImawt Ji 

». «-«d» a 

y ™ aa 111, (LI U B a nmN oncl 72 
, 8W1 Ttan st7i.se Louisiana 48 

y g^wwatsiAreqiMm st cl ot 

'•"WrttWH n ». Trns st. m 
, FAN WEST 

' San OtaaaSL 77 

~ **••*"». EL Lon* Bom* S». 45 
71 Cn4oruau 5L a 

4i Cotowta ts . 

W*o* sl 5m Jose St W 

Jf*f**8 M. Monmno is 
7ft Artamo 5f. «a 
. JapeU.SLFmmoSLm 
• TfRrtflM 45, ». Morrn icontj rt 

i 500,11 am> “ 

• ICOHU 8X 2QT 

” 51. GMmsa 73 

... J^BFa«553.BrWiomYOuiwn. OT 
l£*».ColUaenl»7» 

'i iwxwe 

' rr **■ WL CoHriitae ws 
-J. "’••t-ILll.i 


H.Y. 


FRIDAYS RESULTS 

1 1 1 5-3 
311 5—1 
Kurri UtL Mmriar a 041; Bosov (381. Kon- 
rovd ML LaUar(«K5hataoasoel:N.Y. Wand- 
er* (on Ruhr) IW 4— 31; Edmo n ton (an 
Hrvdov) 5-11-11-0—27. 

SL Loots 1 8 1 »-a 

vmic oa e ar 8 1 I 5-8 

RBBtaM51.Lamt«mrt):LA»tav(71.L5ft- 
lane til. Shod on aaal: sr. Lmlitan Comical 
1MM-M: Vancouver (onAUMn) 11-ftftO— 
27. 

212-4 
583—4 

KUmo (W, Yxannon 126J, Prabert 110>, 
Gallant 2 1271. Barr (51; Ocearam (41), 
Brook* f7),D5Pofmo (51, Payne (3L Shots oa 
Boat: Mtaneseta (on Stelan) H-U-Nl De- 
troit (an Tdktol W-M— 14. 

113-9 
511—3 

Gavin (14). Andarsoa (171. TXiroeon (7), 
Turoeoa (8). Anotrson 08); Gartner (23). 
Murphy (18). SBrts aa sort: Hartford (on Mo- 
sen, Peelers) *-10-7— Mt Wafl d nnlon (on 
WOOLS) 8-109—26. 

LOS A il QOl rt 111— 1 

WBuUpa* 222-9 

MouftM (Ill.SmaU (12). CHett (18). Haaor- 
eftuk (25). NlU (ZI.MoCLoan (24); Conan (22). 
Shots on «9(d: LoeAnoeleo («i Redffick) 7-12- 
S-S2; Wlmlnoa (on Mdsnsn) iwv-io-aL 


European Soccer 


ENGLISH FIRST DIVISION 
Aston Villa ft Queens Park Ranger* 1 
Chariton ft Man c hester United 8 
Chelsea X Sheffield Wednesday 0 
Everton ft Coventry t 
Leicester ft Wimbledon I 
Newcastle Z Luton 2 
Southampton 1. Norwich 2 
Watford 1. Nattmenom Fared 1 
West Ham ft Oxford 1 
Points itnadWr Everton 53; Arsenal 52; 
Uveraxri 48; Notttaohasn Forest 44; Luton. 
Norwich 43; Tattenhom 41; Watford. Wert 
Ham. Coventry 37; Wlmtdeaon 34; Sheffield 
Wednesday 34; Manchester unttea Queens 
Pat* Renters 33; Oxford 32; Chelsea 2»; 
Soutaampton 3; Leicester, Manchester Oty 
27; Charttan 24; Aston VUIo24; Nc 

ITALIAN FIRST DIVISION 
Ascot! 1. Torino 1 
Alatanta 1. Milan 2 
Como ft samodorla 0 
Florentine ft Brescia 3 
Inter Milan 2. udinese 0 


Juuentus ft E mooli e 
NaaoU 3 AvelUno D 


pairtsstexnnor. NaponVi Inter Mllan26; 
Juventus 24; Roma Milan 23; Verona 30; 
Sam o dor l a. Torino 13; Como 17; Florentine 
15; AvatOne. tmpod U; Alatanta 12; Brescia. 
Ascoll II; Udinese ft 

SPANISH FIRST DIVISION 
Sevilla ft Sabadell l 
A th rettc de Blfcoo ft Cadiz o 
VOUadoUd ft Mai (area I 
Real Madrid ft Santander 0 
EsoaAol l. Barcelona 1 
Atarcta ft Osasuna 0 
Los Palmas ft Root Soctadod l 
Gilon ft Brtls o 

Zoroaaza 1, AHetlca de Madrid 0 
Potats staodtaBs: Barcolono 39; Real Ma- 
drid 37; EsncAd 32; Atnirtlc do Bilbao 28; 
Mattorca.AMrtlcode Madrid. Beth 27; Gttao 
24; Real Soctadod 25; SevlBa Valtadolld. 
AAurcia 24; Zaraaaxa 23; Caatz. Santander 22; 
Las Palmas 21; SaDadefl. Osasuna 2ft 


Transition 


Skiing 


World Championships 

(At cmin Mrnitniui Sattuttaadl 
WOMEN'S SLALOM 
1. Eriko Hess. Swtixertend. 1 mlnufa. 3338 


BAUBBAU 


CLEVELAND— Stoned Rick 
catcher, to a an nor c ai fro c t. 

MINNESOTA— Stoned Lorry 
and Mark Oavtdmn. o u tfi e lders, and Chrfi 
prttara. inftotaar. 

PVTTSBUROH— Stoned RJ. Reynolds, out- 
flefder. ta a one-year co nt nxL 
FOOTBALL - 


CINCINNATI— Signed Tom EhrhardL 


HOCKEY 


ATLANTA — Named Jimmy Rave wtde re- 
ceiver coach mid Stove Crosby running bock 
coach. 


LEAGUE — Handed down Ones total tag 
51ft408 to the PMtadelphta Flyers and the New 
Jersey Devils tar a perteane fteht jan. 2ft 
PHILADELPHIA— Relumed Dan Noeft- 
bour. carter, to Henhev rt me American 
Hockey League. 

COLLEGE 

MCNEESE STATE- A nn ounced that Gian 
Drtton.baa ir 5 tb ail coach. and hts staff will not 
t-etara next teasen. 


-.V 


ft Roswitha Sletaer. Aurtrta. 1 -335ft 
ft Mottle Svtrf. Yugastovta. 1:3437. 
ft Karin Buder. Austria, l^fttft 
ftWaBcaFemond w -Ochoo. Spain. trfNllS. 
4. Matoorzata Moeora. Franco. 1:35.15. 

7. Hetga Lazak. Wart Germany. I:#®- 
ft Dorofa Moeorw France. 1:2541. 

9. Eva Twantakenv u-ft. 1:3559. 

Ift Lesley Bock. Britain. i:3&m 
MEN'S SLALOM 

1. Frank WBmdL Wert Germa n y. I:8ft48- 
SAID—' 1:5443 

2. GuetdArt Mader. Abstrta. l :mM9M6— 
1:5482 

ft Anrnta Bittner, Wert Germany, l:Dft5P- 
51 H-l’Hff 

4, Adore Glraraain, Luxomsoure, trtLrt- 
SUI-1dS.11 

5L Ineemar Stenmork, S h u . i:81JM- 
Sft5*-1 :55 j5C 

4. Baton Krizol. Ywgostovta. V.08JM94JB- 
1:5549 

7. Joel GBfrtt Seflartatt i:QLf29ft8ft 
and*JeO noaiW Delete, swltoortond. 1:01D8> 
SU»-1:2UI 

9. Foul FiWlUrtOiL UtrtlNlWNft ld®W- 
3U1— .U4.ll 

It, FoUx McGrrttb UA. llOUMUt- 
1:542* 


Figure Skating 


EUROPEAN CHAMPIONSHIPS 
(At SoriKova. Yagoetavta) 

ICE DANCE: FINAL STANDINGS, 

I. NafaHa Dsrt emlo n evo and Andrei Ba- 
ida USSR, 10 fa cto red etodna*- 



UAPiro Indoor 

(At PhffadetMta) 
QUARTERFINALS 

MHon Srainer, CzartiootoeaMa.dBf. Jbrvny 
Connors. U3- *-ft 7-9 (7-0). 

John McEnroe, lift* deft Jakob Mack. 
SednaitanL 4-2. 4-3. 

AmasManstoxt. IsraeLdeL Moral Navocak. 
Cmetmtavafcla. M d-7). M. M 
Tint AMvatM.U3. doL Pool Annocana. U3- 
7-ft 4-ft 

SEMIFINALS 

Hwvattg deft 5rrtber, 4ft 4-ft 
McEnroe Ott. ManadHft 5-7. 4ft 4ft 



Katarina Wftt 


ft Marina Knmavai and Sergei Ponomar- 
enko. USSR. LD 

ft NatalU Annefeo and Genrikh Sretensky. 
USSR. AS 

ft Katbrin Beck and Chrirtoff Beck, au*- 
trta. LO 

5. IsahoW Duehsnor and Paul Duchesnay. 
France, 1U 

ft Ktara Engl and Atttna Toth. Hunsary. 
114 

7. Antonio Bedioror gnd Ferdinand Be- 
cherar. West Germany, tu 

ft Sharon Jones a nd Port Askfan. Brltabw 
US 

ft Ua Trovaitand Roberta Peflnota. iwty, 
1U 

1(1 Viera Ratio ko vo and Ivan Hovranck. 
Cb t ymnwMft 20J) 

11. Carbine Pollard and Dtaler Coumb, 
France. 2ft0 

1ft Eltzabetti Coates cart Alan Abnett (, Brit- 
ata.234 

1ft sieferta Crteoori and Pasauata Corner 
Irttoa, Italy, 3U 

1ft Honerata Genoa aad Andrael DastiahiL 
Potand. 2ft0 

15. Andrea W cpa clnmn and Hendry* 
Schcmherger. West Oarmanv. 29J1 


WOMEN: FINAL STANDINGS 
L Katarina Witt. Eos Gemwiy, 3J loe- 
tared ptaebtoft 

2. Kin Ivanovo. USSR, ftft 
ft Aim KB drediwft USSR. U 
ft Ckxxflo Leistner. wesi Germany. 4ft 
5. Susanna Beefier, Wert G er m any , mo. 
ft rmnn vunnoer. Srtbrtiaia iftL 
7. Tamara Teotassy, Hunaarv. lftft 
ft Natalia SkratoiMskrta USSR, lftft 
ft ivata varotowj. Ctartmtovakta. lftft 
ift Aones Gaaetbv France, 28A 
11. Zofficg Osmertta, YUsenavta. 71A 
1ft Giita FuBmv Brltata, 22A 
Ift l l eta n i Persswk B iieden. 9ft 
M. Yveaao Pg ko nry, Austria. 27 A 
Ift Stafeale SrtnaM, Sadtzarioaa. 3ftft 


Pitt Beats 
Providence, 
Keeps Lead 

Umied Press fmenumonai 

PROVIDENCE. Rhode Island 
— Charles Smith scored 25 points 
and Jerome Lane added 20 here 
Saturday night to spark No. 16 
Pittsburgh' to an 87-8t victory over 
Providence that kept the Panthers 
atop tire Big East. 

Pitt, leading the conference with 
an 8-1 marie, outrebomded the Fri- 
ars, 58-36; Smith and Lane each 
puOed down 17. 

“They just physically dominated 
us from the inside;" said Provi- 
dence Coach Ride Pitino. “They’re 
an overpowering learn. They really 
know (hear strengths, and if they 
stay orn of foul trouble they can go 
as far as they want." 

Pitt never trailed. It opened the 
second half with a 12-4 spurt, in- 
cluding six points by Demetneus 
Gore, to boost the lead to 54-43. 

Providence closed to 84-80 on 
three-pointer by Bill Donovan with 
40 seconds left- Bat a pair of free 
throws by Mike Goodson, who had 
15 points in all sealed the triumph. 

Nevada-Las Vegas 83, San Jose 
State 74: In San Jose, California, 
Freddie Banks scored 33 points 
and Annon Gilliam added 22 to 
lead top-ranked Nevada-Las Ve- 
gas. Banks was 9-of-15 from three- 
point range. 

Iowa 89, Arizona 80: In Tucson, 
Arizona, Kevin Gamble scored 20 
points as fourth-ranked Iowa ral- 
lied from a 13-point deficit to de- 
feat hs former coach. Lute Olson. 
The winners shot 61 percent from 
the field in the second half. 

Temple 78, St Joseph's 6Efc, In 
Philadelphia, Nate Blackwell . hit 
for 24 points and Tun Peany collect- 
ed 17 pants and 17 rebounds to 
•pace fifth-ranked Temple, which 
has won 10 straight overall and 31 
in a row at home. 

Puretae 86, Northwestern 60; In 
West Lafayette, Indiana, Troy 
Lewis scored 17 points and Todd 
Mitchell chipped in 14 to help 
No. 6 Purdue rout Northwestern. 
Pulling its starters with 11:27 re- 
maining, Purdue led by as many as 
42 points in tbe second half. 

Oklahoma 8L Missouri 78: In 
Norman, Oklahoma, Tim McCalis- 
ter hit a three-pointer with six sec- 
onds left to lift eighth-ranked Okla- 
homa over Missouri. Tbe Tigers’ 
Derrick Grievous, who had tied the 
score 78-78 on an off-balance 

S rer with 19 seconds remaining. 

ired on a desperation 30-footer 
as time expired. 

Kentucky 70, Alabama 6% In 
Tuscaloosa, Alabama,- Ed Da- 
vender scored 29 paints, including 



Frencfa forwards chi tbe move towmrffiyfa^ Jonathan Darks — from left, in wiste, Jean Condom 
(tackled by Robot Jones), Darnel Dubroca and Laurent Rodriguez — as Pad Monarty arrives. 


VANTAGE POINT/ Angus Phillips 


“ No More Masts on the Skyline 


Was hi n gto n past Service 

FREMANTLE, Australia — A 
daily ritual here for devoted follow- 
ers of the America's Cup was to 
wander about town counting masts. 

The mast of a 12-meter yacht is 
distinctive and nnraigtalrahh* lord- 
ly tan at 90 feel (273 meters), 
gracefully tapered at tbe 
ported by a web of spindly i 

By scanning the sky around the 
docks, one could take a quick read- 
ing on who was in port and who 
was out sailing, who was in the shed 
malting repairs or off on holiday 
while the boat sat idle. 

On Saturday, for the first time in 
six months, there were no masts on 
the skyline. 

Down at Tom Bladcalleris dock, 
tbe radical, double-ruddered USA 
sat in a cradle “on the hard," as 
old-fashioned Australians call a 
dry dock. Her deck was sheathed in 
canvas, her unusual torpedo keel 
hidden beneath a plywood covering 
and tire bole in the bow where her 
unique front rudder went was cov- 
ered in plastic tape. 

Next stop Sardinia, for the 12- 
nretcrwodadiampkJnshipsinJune. 

Stars & Stripes, the smoky blue 
speedster that Dennis Conner pi- 
loted to his historic recapture of the 
prize he lost in 1983, hung from a 
lift, her mast removed. 

Canada II and Heart of America 
were cradled and sheathed, ready 
to go. Kookaburra I sax on the bard 
at Fremantle Boatliftera, her secret 
keel hidden tty a plywood house 
with box-like appendages on each 

side covering its wings. 


the cup, said Conner had found “a 
tenth of a knot" more speed than 
anyone else. And he suggested that, 
by 1990, yachts that now sail 8.5 
knots upwind may have to reach 
nine knots to win. 

]t may take a wink, though, for 
the more ample secret of Cramer’s 
success to sink in. 

“We didn't show all our cards 
right away," he said on tire night of 
us histone victory. “We had a little 
bit of tiger left in our tack." 


Politics and deception have al- 
ways been a part of cup racing, but 
no one ever deceived the opposi- 
tion as effectively as Conner. 

And what of the others? 

The New Zealanders, represent- 
ing a tiny country of 3.4 million, 
enlivened the event with their 
unique fiberglass boat and their 
cocky, 25-year-old skipper, Chris 
Dickson. He lost but once in the 
first three months of competition. 

But it was Dickson who came 


Conner’s plan when he arrived apart in the end, nearly dismasting 
was to bumble along in mid-pack, bis boat with an uncontrolled jibe 


now,” said Les HaD, a Fremantle 
a 10-foot jun ip er with six seconds policeman, as he shepherded a mob 
to go, rallying Kentucky past along tire main jetty last week, “a 


ninth-ranked Alabama. The Crim- 
son Tide had a 10-game bone win- 
ning streak snapped- 
Gemsou 74, South Carolina 52: 
In Gossan, South Carolina, Hor- 


sizing up the opposition while hid- 
ing Iris boat’s true capability until it 
was too late for anyone to match iL 
□ 

B|y November, that was exactly 
where he stood, before minor bal- 
last changes left Stars & Stripes 
helpless in breezes below 12 knots. 
In three days she lost to Canada II 
and White Crusader, and nearly 
lost to knriy Azzurra. 

In December's round-robin, an 
improved Stars St Stripes regained 
second place. Then, before the 
semifinal best-of -seven soles be- 
gan, Conner authorized three ma- 
jor changes that turned his boat 
from competitive to superior. 

New wings were fined to the ked, 
a now, more cffioenl rudder was 
installed and tbe bottom was coaled 
with an experimental grooved plas- 
tic film that Conner hoped would 
reduce drag by 4 to 6 perceaL 
None of the changes had been 
pretested on the boat, but when 
Stars & Stripes took the water 
“Where you're standing right again, she was a different creature. 

c “It’s tire old risk-to-rewarf ra- 

tio,” said txttrirann Tran Whidden. 
“No risk, no reward.” 

Conner barely won tire first race 


ago was sea. AI! this was built 
or the cop." 

Now, the cup is gone. On Satur- 
day, Cramer took it aboard a char- 
tered flight to the United States and 


in the fourth race against Conner, 
then hitting the last buoy in the 
final race to end his chances. 

Blackalter stirred things up with 
double- ruddered USA, which he 
described as “a new approach to 
the core physics of sailing." 

BlackaUer spent half the summer 
dying to control his weird beast, 
which instead of a keel had a 40,000- 
torpedo of lead suspended 
a strut- The only way to keep 
USA from slipping sideways was to 
keep the two rudders synchronized. 

But the big seas off Fremantle, 
which yanked the front rudder half 
out of tbe water when the boat 
pitched, rendered it ineffective. 

By the end of the regatta B lack- 
all er was Coming dose gaining con- 
trol, and many think that in calmer 
water the USA approach, further 
refined, may still prove superior to 
conventional or winged keels. 

The collapse of tire season was 
America IL the New York Yacht 
Gub’s well-financed entry, which 
didn’t survive to the semifinals. 

America II was a design mistake, 
the saDors all agreed, built too small 
fra the big winds and seas of the 
Indian Ocean. How that mistake 


against BbekaDer, craning from be- ooukl happen after the syndicate 
hind on the last leg to nip USA at spent two years in Fremantle pro- 


ace Giant fought off a bout of flu its ultimaiedestmatirai, tire San Die- 


lo score 24 points and help 13- 
ranked Gemson down Sooth Caro- 
lina. Grant, who connected on six 
of eight shots from the flora and 12 
of 13 from the free-throw line, had 
been questionable after missing 
practice during tbe week. 

Duke 76, Maryland 67: In Dur- 


Yadu Club, where it will reside 
for at least tire next 3K yean. 


the finish. Bui from that point on, 
be was nearly untouchable. 

Over the next 12 races, Cramer 
never trailed at the first mark and 
rally once trailed after that mark. 


Already, however, challengers His only loss was to New Zealand, 
are linmg op for the next shot at when a crew error sent the spinna- 
yachting’s top prize. 

teamed 


paring for the cup — more time than 
any other campaign —is a mystery. 

As fra the Australians, cupholder 
Alan Braid and his chief rival 
Kookaburra chairman Kevin Party, 
were old business enemies. They 
bickered and feuded over rules and 


Most have teamed the lesson 
Conner gleaned in 1983: that the 
key to success is using space-age 


ker tumbling to the deck at a era- publicity while the cup slipped slaw- 
da] moment early in the third race, ty from their grasp. 


The strategy of holding back and 

improving a boat during the late 


In the end, the cup was lost. 
Fremantle is spinning back to 


ham. North Carolina , John Smith technology to make a faster boat stages of tire regatta is new to the sleepy normalcy. The days ■ grow 

j — : j — j — VT — — — *— -- cup, and probably reflects as big a shorter as fall approaches. And the 

contribution to the complex game wind is howling out on the Indian 
as Conner’s reliance on technology Ocean, the most exciting place ever 
for hull development. to see an America's Cup. 


scored 22 points and pulled down 
nine rebounds as Duke; ranked 
15th, rallied from a 10-point deficit 
in the second half. 


Not crew work, sails or tactics. 

The unsuccessful Australian de- 
fender, lain Murray, who has be- 
gun work already on winning back 
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Mitchell Parish: A Lyricist’s ’Stardust’ Memories VngiMng the JMy 






By Stephen Holden 

New York Times -Scmcc 


N EW YORK — Fifty-right years 
3ED. when Mitchdl Parish was hand- 


I ago, when Mitchell Pariah was band- 
ed Hoagy Carmichael's melody for “Star- 
dust,” he had no idea that their collabo- 
ration would result in a song that is still 
widely regarded as the quintessential 
American pop standard 

“The melody was given to me as a 
swing tune, but 1 heard it as a smooth 
romantic mood piece,” the 86-year-old 
lyricist recalled recently in his Manhat- 
tan apartment “The song wasn’t an over- 
night hit because it didn’t fit into the 32- 
bar format that orchestras liked at the 
time. Hoagy and I wrote other songs 
together, including ‘Riverboat Shuffle' 

and *One Morning in May.' In fact, many 
people, including Hoagy’s mother, pre- 
ferred 'One Morning in May 5 to ‘Star- 
dust,’ which didn’t really become a stan- 
dard until the 1940s.” 

Sung with a wistful, penetrating clarity 
by the cabaret singer Michele Ban tier in 
the new musical revue, “Stardust,” Car- 
michael’s and Parish's beautiful paean to 
romantic nostalgia is a high point of a 
show that celebrates Parish's songwriting 



In the show, six anger-actor -dancers 
perform more than 30 songs spanning 
four decades, all with lyrics by Parish. 
Selected from a published output of more 
than 600 tunes, some of the more famous 
titles include “Sweet Lorraine” (1928), 
“Sophisticated Lady” (1933), “Stars FdJ 


The east of “Stardust” (above), 
a revue that pays homage to die 
lyricist MrtcbeO Parish (right). 


on Alabama" (1934), “Deep Purple" 
(1934), “Stairway to the Stars” (1935), 


(1934), “Stairway to the Stars” (1935), 
“MoonHght Serenade” (1939), “Sleigh 
Ride” (1948), “Ruby” (1953) and “Vo- 
lar*” (1958). 

“Carolina Rolling Stone,” the earliest 
song in the show, dates from 1921. The 
most recent is Domenico Modugno’s 
“Ciao, Gao Bambino” (1959), one of 
several European hits for which Parish 
wrote American lyrics. 

In “Stardust,” Parish’s more recent 
songs, including several collaborations 
with Leroy Anderson, are performed as 
part of a fictitious television variety 
show, “Cavalcade of Hits,” a spoof of 
“Your Hit Parade,” that indudes vintage 
cigarette commercials. 

Pop songwriting, which today is geared 
overwhelmingly toward records rather 
than live performance, has changed dras- 
tically from the era when Parish, who was 
bom in Lithuania and brought up on 
Manhattan’s Lower East Side, began ply- 
ing his trade. 

“When I was growing up, there were 
penny arcades with Edison discs all 
around the Lower East Side, in which you 
deposited a cent and put on earphones to 


bear the newest songs. From reading the 
title pages I learned who wrote what 

“I started songwriting when I was 
around 17, producing what was called 
‘special material’ for vaudeville acts. 
Usually it was additional lyrics for a song 
that was already popular, because in the 
days of vaudeville, different versions of 
songs were written for specific perform- 
ers and occasions. There would be one 
version for a boy and girl, another for two 
men, and even ethnic versions.” 

Parish's first steady employer was the 
publisher Jack Mills, who signed him to 
bis company. Mills Music, for S12 a week 
to write comedy lyrics with punch lines 
by day and to be a song pbgger by night. 

“My job as a song pluggcr would be to 
go to vaudeville houses where I would try 
to SeO Special mat erial to the top acts,” 
Parish remembered. “A tjeket to the sec- 
ond balcony at a theater on 14th Street 
cost 15 cents. I would go up and catch the 
act and afterward tip the stage doorman 
a nickel cigar to let me backstage. We 
also used the special material to lure the 
vaudeville stars to the publisher’s office 
where he would try to sell the ballads, 
which were considered to be the money 
songs.” 

Parish’s first hit, “Carolina Rolling 
Stone,” was recorded by the vaudeville 
musical comedy team of Van & Schenck 


v\_ 



Garry Goodin 


he ends up being the final lyric Irving 
Caesar’s Tea for Two’ is a famous exam- 
ple. 

“Once I had a title,-! would take it 
home walk around with it for awhile to 
let it percolate and then sit down to write. 
The actual writing time was usually a half 
hour to an hour. 1 didn’t believe in labor- 
ing over a lyric too much, because the 
song would sound too worked over.” 

Parish found working with a predeter- 
mined title to be a nuisance, albeit one 
that sometimes yielded artistic dividends. 
In the lyrics of both “Stardust,” and 
“Sophisticated Lady ” the song titles 
aren’t repeated in the catch phrases of the 
chorus bat occur almost incidentally in 
the narrative, helping to sustain the 
smooth natural flow of imagery. “Star- 
dust” is especially striking in the way the 
verse seems to begin in the middle of a 
thought: “. . . And now the purple dust 
of twilight time, steals across the mead- 
ows of my heart” 

Carmichael wrote and recorded the 
melody for “Stardust” in 1927 as a jazz 
instrumental heavily influenced by Bix 
Beiderbecke. Parish wrote the lyric in 
1929, and it became a hit the following 
year in a recording by Jones, the 
tenor saxophonist, bandleader and song- 
writer rra See You in My Dreams.” “It 
Had to Be You"). The following year 
Bing Crosby and Louis Armstrong had 
hit versions of the song. 

“Stardust,” often changed to “Star 


OnM0Wr Unto/lfc. Nw Vo* ' 


for Columbia Records. “As soon as I 
beard the record, I caught the songwrit- 
ing fever once and for all and decided I 
belonged on Tin Pan Alley — you 
couldn’t tear me away from the profes- 
sion after that. 

“In those days, a publisher had what is 
known as a professional floor, a wide 
area with benches where songwriters 
could sit around and talk shop. A lyric 
writer might tell a composer that he had a 
title idea, and they would immediately 
find a cubbyhole and get down to work.” 

Parish estimates he collaborated with 
at least a hundred composers over the 
years. “In many cases, I was given both a 
tune and a title. Sometimes I would write 
a ‘dummy’ lyric, with words that didn't 
mean anything, in order to get the rhyth- 
mic flow. Then 1 would come up with tbe 
actual words. Occasionally a dummy lyr- 


Dust” in later arrangments, ) T ing»tidiHd 
for five years until the dawn of tire swing 
era when Benny Goodman and Tommy 
Dorsey had hit versions released back-to- 
back on tbe same Victor 78-rpm angle. 
In late 1940, Artie Shaw recorded his 
classic version of ‘Stardust,* featuring 
Btfly Butterfield’s famous trumpet solo. 
Its popularity coincided with Tommy 
Dorsey's re-recorded verson featuring 
Frank Sinatra and the Pied Pipers. 

The song has had three other commer- 
cially significan t lives, each in a totally 
different style. In 1957, it was a million- 
seDing rhythm-and-blues ballad hit for 
BiSy Ward and the Dominoes. In the 
same year, given a luscious orchestral 
arrangement by Gordon Jenkins, it was 
the centerpiece of Nat (King) Ode's most 
successful album, "Low Is the Thing.” 
Of all the recorded versons of “Star- 
dust," Cole’s is Parish’s favorite. In 1978, 
Willie Nelson , revived “Stardust” as a 
country-swing ballad, making it the title 
of a ihree-mfliion selling album. 

Parish estimates that over the years 
“Stardust” may have earned him $1 mB- 
tion. T could live on tbe royalties from 
that one song, but not opulently. Except 
in rare trainees, songwriting, in my era, 
was not an occupation that cme expected 
to bring great wealth.” 

P arish is somewhat rueful, though no 
longer bitter, over the fact that although 
he wrote tbe lyrics for Duke Ellington’s 
“Mood Indigo," winch was published in 
1931, Irving Mills (Jack Mills’s brother 
and publishing partner) took credit, 


By William Safirc 


W ashington — r 

Richard Khmer's histi 


Even with a steady flow of hits. Parish 
felt compelled to take a day job to help 
support his family. For 10 years, from 
1935 to 1945, be worked as a county 
derlc, swearing in witnesses at criminal 
court trials. 

Filled with moonlight, stars, and often 
bathed in a mystically hushed aura of 
twilight. Parish’s lyrics stand among the 
most romantic verses ever applied to 
popular melodies. 

“Though my life hasn’t been romantic, 
I admit to being a sentimental soul” he 
reflected- “The poetry and music I’ve 
admired most — Swinburne, Shelley and 
Byron and old songs like 'Silver Threads 
Among the Gold,’ and much of Stephen 
Foster — are very sentimental. Even 
now. I'm entranced by old movies and 
newsreels that show Paris at the turn of 
the century. 

“Growing up on the Lower East Side, 
we didn't see stars. I don't want to psy- 
choanalyze myself, but I sometimes think 
that all those song lyrics about the moon 
and stars represented an escape. They 
expressed a longing for what I couldn’t 
see.” 


W Richard Klugcr’s history of 
The New York Herald Tribune, 
“The Paper," called lo mind Beach 
Conger, the Trib editor who read 
my copy in tbe late 1940s. I wrote 
of somebody gilding the tify, and he 
changed it to panting the tify, 
pointing to the line in Shake- 
speare’s “King John”: “To gQd re- 
fined gold, to paint the lily.” 

In my first usage fight, I argued 
that “Everybody says griding the 

tify — that’s the expression," and 

that airy copy-desk requirement 
that the idiomatic phrase be used 
strictly as originated was arrant 
pedantry. (The dour Conger de- 
stroyed my village by countering 
that arrant pedantry was a clichfc.) 

That misquoted metaphor, now . 
so ingrained in the language as to 
be a nODSobxnsin, was consciously 
avoided a hundred times in my life. 
But what worries me now — - and 
what should worry you, if you don’t 
want to be afflicted with ~a similar 
klong (a word coined by Frank 
Mardtiewicz to describe “a sudden 
rush of crud to the heart”) in later 
life — is (Ms: How many other 
citations that are not quite right are 
we carrying around in our heads? 

Once more into the breach, my 
friends. But when it came to using 
that quotation from Shakespeare’s 
“Henry V" in a piece making pre- 
dictions for the coming year, I had 
to stop and think: how do you spell 
that opening into which Henry was 
urging his troops — breech or 
breach? 

Both words are rooted in tbe 
Indo-European word for break. A 
breech is a rump, so called because 
the anatomy’s posterior, with its 
split between buttocks, appeared to 
the literal-minded to be broken. 
Accordingly, the breech cf a gun is 
the bade end, the part behind the 
band; a breech delivery is with the 
baby’s backside first, and a cub 
reporter occasionally gets too big 
for his breeches or trousers. 

The Geneva Bible of 1560 be- 
came known to book collectors as 
the Breeches Bible because of its 
depiction of Adam and Eve in Gen- 
css 3:7: They sewed figge leaves 
together, and made themselves 
breeches.” Although the earlier 
Wydif Bible used the same word 
with the variant spelling brechis, it 
was tite Geneva Bible that gained 
the nickname; the later King James 


Version substituted aprons: Ics 
breeches. Modem dictiunarn&iis&. 
ally include breeches as well a&lW. 
variant britches. . 

A breach spelled with .an 4 . aaj 
break that causes a fissure, gap'd 
Opening— whether between wi^pf| 
of an army, between nations breik^ 
mg relations, or between a leaping 
whale and the water it springs oat 
of. (Ahab blanched when Mc% 
Pkk'bvaebed) 

Arndt in the sense of “freak" h 
perhaps most fasufiat mthe pbrasc 

breach of promise. Noxu$axBy re- 
served for reneging on an agree- 
ment to marry, this phrare original- 


IjlcN 1 '* 1 

i for an < 

loffnin 


earliest otatioh is? fated 


rors": “Good LonlLyou use tiny 
dalliance to excuse / Yout breadj 
of promise to . the Porpentine.” X 
more famous Shakespearean 
breach occurs in ”HamkL"Ia %' 
passage weH known for tile phrase 
to the mtmner bon (tint’s how 
Shakespeare spe&ed it, not manor, 
but perhaps he mteoded a pun); 
Hamlet comments on thelocal tra- 
dition of rowdy drinking that "to 
my mind, though I am native here/ 
And to tbe manner bora, it is a ~ 
custom / More honour’d in the 
breach than the obsetv an os.". fa 
other words, it is a habit "better 
breached, or brokavthaii kept. ’ 

With this background, I con- 
cluded that the mfliteiy vraedl had 
in mind was «pe2ed- “uHo fte- 
breach, " myfriends. x\. . 

Bat wait—’ did Shakespeare get 
it right? In this passage, fomnaud 
ly, the Fhst'Fo&o (no ‘longer iff" 
last won) on what Shakespeare 
wrote, but 'tis enough, twill do), has 
the wordspeQed property: breach. 

However (klorigf I now see the' 
line reads not yny Mends” bat 
“dear friends.” and. worse — (kkng 
kkmgt ) — die correct version goes, 
“Once more unto the breach, dear 
friends.” 

Who would have figured tint 
Wifi Shakespeare, in need of a syl- 
lable to balance a line, would hare 
rejected the simple into and tinned 
to a poetic variant of to. now archa- 
ic and written unto? 

Some arrant pedants woeid 
make a point of the w&y usage has 
warn down Shakespeare’s phrase 
to “into the breach, ray friends,’’ 
but they would be painting tbe&y. 
as they like to say. 
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CONTACT US NOW 

FLATOTR 

INTERNATIONAL 

14 rue du Theatre, Paris 15th 
TBL 45 75 62 20 


APARTMENTS FOR RENT Oft SALE AMBBCMI BABYSTiTBI, rriercnces 
PARIS PROMO experienced, nwtirn. Pans 4380 1594 


EXCEPTIONAL RATES 

Rum On* Way Roun d 
Luxembourg Trip 


| AUTOMOBILES 


BOATS & 
RECREATIONAL 
VEHICLES 


New York FF 1295 FF 2590 

Wa sh ington FF 1295 FF 2590 

ChrMgffi FF 1295 FF 2590 

DuraS FF 1295 FF 2590 


AVE MONTAIGFC LAST FUJOR, 
130 jqjn^ sirrounded by (Brace. 
Telephone. 47 Z7 97 04/ 42 66 10 05 
IfflH PORTE ST. CIOUQ, double Gv- 


NEW 87 MERCTDES 200. Hot cfrnaie 
specs, white, tamdirie drivery. Cal 
Antwerp Belgium 323/2326353 


ing + 2 bedroo ms, doss buBdnx 
dear,crim.FB9B7JOiiel>42604958 


AUTO RENTALS 


briusiva Sole Ate li 
MONTE CAflO 
Tr* 93 SO 66 84 
Tbe 469477 MC 


Embassy Service 

8 An. de M— ini 
75008 Pam 

YOUR REAL ESTATE 
AGENT IN PARIS 
45.62.78.99 


7IH BELLECHASSE. Luxury 70 builS 
rooms. F9j00lL Tri. 45 5T W 97, 
T lgju-7pjn. or 45 51 94 26 

STUOtO TO 4 ROOMS. Week, month. 


RBNTM PARS 

WEB0END F480 - 1 DAVE P2200 
Urimited mileage. DBtot 45 87 27 04 


year tries. Lnembourg ft Atartpar- 
nasse. No aaeney tees. 4325 3509. 


AUTO SHIPPING 


MVAUDGS Very race 14xtfroam 
apartment, short tenft 42 73 01 37. 


TRAN5CAR 17 m de Friedand 73308 
Paris. Tri 4225 6444, Nire, 9^ 355ft 
233 9985 Ccnrw 9339 4344 


opoflment, 

T7THTHW* 
net. Tet 43 


term 42 73 01 37. 
oams, das*. H 4fl00 


AUTOS TAX FREE 


3C 

GBGL 


MONTE CARLO 
Principality of Monaco 


16TH MUBTC, beautiful duglex, large 
double iivina 2 bedroom, tovriy Fur- 
ridMig^ vrril equroped modem kitch- 
en sunny, quiet. FlO^OCk 47 20 37 99 


large PARIS AREA UNFURNISHED 

IS 7th BOSQUET, BOs am . 7-room vimw, 
3799 gardeq, redan FBOOOt 4551 J»j 45 


TAX FRS MOCBOB ril typ», ar- 
mored avs/sMdmd can. Stem- 


damn 38, D-2820 Bremen. Tbe 
246624. Fea 14211 630205. TRASCO 
Grnmany, leL (4ZlJ 633044. 



For fartlar iafarroatwr and raserra- 
ban, end 

KHANDAIR 

(t) 47 42 52 26 PARIS 


A KB4S1NGTON DEGREE ' . ~ 

CAN UNLOCK YCXM EAKNW8 .j--. 

POWER J- 

Kminglen UntvereRw «ffmF u "r.-,. . 

■■■ 

Reghtemd unfa CoHwna . 

. Gorarittee aF Bar' Bt a rinea . .. 

NO OASROOM ATTHtoAHCE - V 
Far US faxhre: . . . 


124 S. SABEL ST. DHT. 51 
GLENDALE, CA 91205 USA 


FOR ONLY 5149, RIGHT PACKAGE 
far 10 US dies + Manfred. Contort 


your US travel agent wMs 20 years 
amarianoB: ITS, 103 rue lo Boetie, 
tan 8 {fiOtt O. Bfsml *Z5 9290. 


SHOPPING 


SHOPPING PROBLEMS TVisifing Paris 
far a short whiteT Telophaae Aril who 


KsS^hgpjJrasot you: tais 42 58 19 
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FOR MORE 
CLASSIFIEDS 




111.. 4 ' • I 

'“i! Stilts } 


le Architects or 


Beautiful apritneat, hire 3 bed- 
rooms, 2 bathrooms, ] dKMv, 

FRLaoaooo. 

INTBZMQXA 

MONTE CARLO 
Tel 93 5Q 66 84 
Tbt 469477 MC 


International Business Message Center 


A17B4TWN EXECUTIVES 




BUSINESS 

OPPCfiRTUNTIlES 


BUSINE SS 

OPPORTTJNmES 


OFFICE SERVICES 


Pkxa Your doss HU Ad Quickly and Easily 

Its itsa 

MIBtNAtlONAfiHBkAID TRIBUNE 



of a ntiBBert wa ter worU- 
irtfa nsert of wham mm m 
ter w e w ori tebstiy, wSt ] 
read ft JmT telmr w (An I 
613595] btfon lOajt^ttw 
nriw mat ww can trim wu 
bock, onri sneer oafs wR 
man r mm AO ham. The 
rafts h US. St ZOO or toed 
•qernrient Mr Rbo. Yam ant 


Prime Bank Guarantees 

bated from World Prime Benia, aha 
promissory notes. LGs, CDj, AAA 


DBAWARfa PANAMA, Liberia. Cor- 
porriiom From US$150. Phara: (0624 
28733/ 20240. Telex: 628352 (5lAhS 
G. (via UK}. 


has BmJi and Offshore Co. Inc. 
OTrL OOLLATBIA1 EXCHANGE, 
35 North Audbnr St, Mayfair, 
London WlY IWG. ' 

Tbe 24826 PROMOV G 


BUSINESS SERVICES 


ACTE: 50 BUSINESS 
CENTRS W EUROPE 

• Fufiy equipped offices to rant 

• DaiiAtiwi mtsl. telex, fax. 

• Chons, boBUions. 


chin bSBag addmo. 


Ewm* ri_ if F t|*_ _Tr 9. — IS ■*- - 

rre wHMu iim iy o* pron^pt LUffmon, 

sand telex ar wnte to the above ad- 
6w. We are rnoney m ar ket leaden 

mMi and estobSdicd record of suoeass. 


MTL 

BEAUTIFUL PEOPLE 

UMJMITH3 INC 
UJLA. ft WORLDWDE 


PARS 

Tri (1)43.8090.10. Tin 642187 F 

Tefc (22) 32116 1, Thu 289159 Ot 
RBBURGfRG) 

Tri (491 76 13 19030 


By Phante GoR yaw local IHT rapr eimtetti ro «4fa your text. Ybfe 
wiD be Manned of the cost imm ecBotefy, and once prepayment * 
made your ad wS appear within 49 hours. 

Co* Ute ta* «*s ■ par Ene per day + fecal tan. Urn* 
are 25 fetters, sipis and spaces in the lint Errand 36 in the Wmrffl 
Bm Afafewm apace it 2 fan No efefa re vi u lii Un t acoepted. 

Onpifif Onfac Amoriocn ExpreB, Diner's dub, Euraored, Mcrir 
Cerd, Accen and Visa 




BUSINESS 

OPPORTUNITIES 




OFFSHORE & UK 
LTD COMPANES 


SWITZERLAND 


SWITZERLAND 


mm m 


«<aea 

‘ • >Vi ' '‘id 



Me of Moo, Turfct tmtuUa, Oamai 
Honds. Pworin, Lteio. Girritor ml 
mod other offttare areas. 
o C o nSdMal advice 

* ll>— imrLirfre leeJiJelki i 
«racM« uVQuMjp 

• Nominee sannees 
• Boorar tharec 


OtLRBD ft MARINE 
OPOtATORS A CONTRACTORS 
We offer a oumrehensve tNlbWA- 
TONAL 8flOI®AGC SERVICE far 
your suipha end sfis stockpiles of 
equpient plant and tuomi n ery. We 
ham potermcl efierfs throughout the 
acrid. HALCYON OCEAN LID. 19 
Strrtfard PlareJ riidon W1. Tet Of 493 
8389. TeWr»142P netnyn g. 


: A comptaie penanri ft busness service 

k35ltah^:J S ?” 

ravnuas tor a ■ sootf & 


Tri (49^76 13^19030 
Tri; (322) 6402485 Hx 65444 B 


WWOFFKB 


Preiv (For danified oriy): 
HI 46J7.93ft5. 


LATIN JUWBBC* 
« AJre* 80440 31/9 


PAfUS 

near CHAMPS BLYSEES 


EUROPE 


212-765-7793 

212-765-7794 

330 W. 56lh St, N.YXL 10019 

S»»»iai RepaKfikdivet 

NeededWaridwidt 


FURNBHH) 


OFFICES 

vsnr WGH CLASS 


TAX SERVICES 


6 Ms3, t el erixme ft tele 
a esphnaksT booklet 
SECT CORPOftATE 


ft odauEtrriion 
one ft telex 
r booklet frooB 


SOVtCESUD 
Head Min 




IMMIGRATION 

Trie advantage of an investment. 
Wfe mrie it pcSWe -LEGAL OTIZB* 
SHIP: a) in Latin America Win indepen- 
dent unnomieaBh stales, d in Eu- 
rope. PASSPORT- NATURALIZATION - 
In free residence permt - visa free 
Irawfiiw. Contact: Box 2365. U1T„ 
Fnednc&r. 15. 6000 hurHwUMtm 


US/ FRENCH exxxne tax returns pre- 
pared by AmerioBi tax spedaist. 7fa 
year in Pari*. Mr Sgteon, 47 66 02 12 



FINANCIAL 

INVESTMENTS 


PARS ETOUE D-O. 
EXECUTIVE CHMTHI 
Tot 46 22 98 98. Tlx 649601. 


DISCOVERY 

Steel and 18K Gold, water rpusLsnt XJ0 m 


SwHieriond 
For Foreigners 

Ufa* Geneva, Gttood Vritay, 


Telex £28554 5 EOT G 
London Reprmertative 
2-5 Old BandSl-Lindon WT 

Tel 01493 4244, flx 28247 SC5LDN G 



SCHROEDER 


hHWMWlVUlilB 

InaiHwn Oqsau IS 1 " 

'-2^. Grand’ruc - Luxembourg 
Tel.. 2 206? 



OFFSHORE COMPANIES 

. • W oridWide facorporoticiB 


• FuR cc rfi da it ial senwet 

• London representative. 


SA. Yaurred estate c 
lor ell fie Lugana/Locamo + 
Geneva areas. CH4815 Mefidel 



PtflUSHMG 

French Ml Cc. seeks enastan / pert- 1 


OFFICES FOR RENT 


A mster da m 26-36-1 & 
AMtene: 361-8397/360-261 . 
Bruuria: 343-1899. 
C openhagen: 45 1 42 93 25. 
Rntoldiart (069| 72-67-SL 

Hrisirid: 64741Z 
Iri a u l iui. PQ/1) 14602 10. 
lowomfc 2MB-94. 

Iraban 67-27-93/6ft»44, 
London: (01) 8364802. 
Madrid: 455^891/4558306. 
MBeme 5462573. 

Bargea (Nonray): (05) 134010. 
Rama: 679-3437. 

S we den. Contact Peris. 

Tri Avi* 83-455 559. 

V fare ac Contort Frankfurt. 


Creaaai 3622043. 
GtmyaguB: 52 28 1& 
Urns 417 852. 
Merioet 535 31 6L 
tanas 69 09 75. 
Stediogpc 6861555. 
Son tada 652 1891 
(am 2622041 


MDDUUSr 


Amn 634438 
Brierin: 256032. 
Raewfe 341 4S7/8/9. 
0*0.486756. 
Oolta 416531 
EMbrie 234161, 
Jeddrie 6(74500. 
Onre&7fl4)86 


• 


EMUA5T 

Baagheie 2583244, 






nets. FF9 twtton turnover V. Searing 
U551 00,000 minimum far 7% share + 
20* royaltia per year. Tlx 37117 F. 
France Premriian Wl, 7 rue Rerre 
Gourant, 42000 St Bienne or contort 


^TO^^ SP9 ° PW - 


EXCBTONAL AREA 
1000 M BffH. TOWER 
EQUffPED OffiCB 


Mom Km 5861 06 16 
Marital 8v CP 49. 


INTD STATES 


OFFICE SERVICES 


F2500+fax/mfh 


Alton Company f otmcfwn LkL 
19 Part Bd, Doudre. We of Atan. , 

Tel (063*26 WtTtET 627691 SPWAG “WOMATKSTAlfUS. 
Tlx 22861 MET MAX 26 G «**&. Drednow 


FOCH BUILDING 


a ria P ocobeB 16 Tel: 91/6- . 
t Genova office 21/741997. 


2ND PASSPORT 42 cauteries. G MC, 
26 Kfeamcnoo, 106 75 Athens Greece 


predigiow awards, tfffamat. 
* poaparti and retated items. Send 
name ond addera far Free mforcno 
bm Mmn Dd, Apatado 103, P- 
2G760dm4ai Cede*, Usbentalvgal 


INTERNATIONAL 
YOUR OFFICE *4 PARS 
HIGH OA5S ft AU SBnnCB 


Hi* pneo ndudeu 

- Direct phone fate 
-5 In use of confe re nce room 
- 5 hn bib of Director's office 
To know mare 

EUROPEAN 


Now Yodc (212)7523890. , 
ToR free: (BOO) OT 7212. 
Um Ang ri e r pig 5844S88. 
San FrandKo: (415) 3638339. 
Texas: (713) 627-9930. 
C hi c a g o: P12) 4468764. . 


Marital 817 07 49. 
Sect* 7358? 73. 
5fa«ign«223647 Vt, 
Triwrec 75244 25/9. 
TokyotS4-1925. 

AimSAUA 


<« Mod 


Melbourne; 6&0 8231 _ iW '. 
Sy*kreyxW95639,9ff43» .. 
tain 3289833. 


SOUTH ARKA 


70614 08. 


on.— 

- WEWZIAULKP U;; 

Aaddawfe 775 120. . 


Short or long Is 

■“wkw - ' 

Tefc 45 00 45 00 Tlx: 649 489F 


OFFICE EXPRESS 

14 rue du Thesne, tais 15fa 

Tel: 45 75 62 20 

Tan 20521 IF 


Imprint par Offprint. 73 rue de PErangite, 73018 Paris. 






